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0 EQUITIES began a new 
. account helped by expectations 

. Tbliee opened Sre as five men of measures to reduce the lciel 
escaped from a cell at Belfast of wage settlements. Tbc FT 
- Magistrates' Court after they 
-. . bad been, remanded on bank 

- robbery and explosives charges. 

One man was believed to have 

- been hit, but all five managed Lo 
. get away, despite a big city 
’ centre search' throughout the 

afternoon. 

.The five, all Republicans in 
lheir twenties, escaped by prising 
open a skylight, climbing onto, 
the roof and scaling a barbed 
wire fence into an adjoining Are 
station yard- As they ran out 
into the main street, they were 
sported by duty policemen at the 
.'court's main entrance. They gave 
' -.phase,-- firing a number of shots. 

V.*. 'Sixty .Republican prisoners in 
v'CnjmJin Road jail. Belfast, are 
■^refusing fond in protest at "the 
• :unwarr?nted harassment and 
degrading searches nf visitors by 
.^he. prison authorities" 
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BY HAROLD BOLTER, INDUSTRIAL EDITOR 



U.S. apology 
- for Thailand 

..J’The U.S. officially apologised to 
^^ailand for Involving it in the 
-.^4 ay ague?. rescue operation 

• ' ••-■f'iij g wrnst its wishes. At the same 
•-1 : v’lime. Cambodia seemed to offer 
' r.. Thailand an olive branch, issuing 
- jja communique which said: K We 
= l;;warvt nur country' and Thailand 
. T/fc get closer and closer in the 
" ^utiira— without any reserva- 
■feiorvs."- In Saigon, the Military 
** -liSanaseinent Committee coni- 
• -!• dieted ijs takeover of British pro- 
l.v rvrty and companies. 

:: Bagc * 

• Embargo move 

aids- Kitasinger . : 

' -’nkS: ’Senate' Tbted- 43-39;. Jn lifi:*- 
• ' * • th/ee-moitth embargo. ;on ; arms, 
shipments to Turkey, giving f)r. 
_ Hehrv Kissinger a show of sup- 
port be had sought before his 
visit to Ankara this week. But 
the House of Representatives 
must also lift the embargo before- 
\ the move becomes effective, -and 
\ __jt has no plan at the moment.'' to 
M. take a new vote on the issue. 
Greece and Turkey try to- settle 
r quarrels, Page 6 

Car test fees , 

Environment Department Is 
planning to -increase ‘‘MOT ” test 
fees by 25 per cent, by Jane 6. 
The fee for a test- on a mi a 11 
car or van would' &o up to £2:04 
and on a motor-cycle to £1.19. . . 

Forefelt cash rush 

Holidaymakers •' planning trips 
abroad are rushing to eer foreign 
currency w$Jl ahead of their 
departure dates to 'eecape -the 
full impact of the fall in steeling. 
Page 9 J 

; OECD talks 

Mr. Emil van Lannep, OECD 
secretary-general, had a day of 
talks in London with Mr.- Wilson 
dial senior British Ministers in- 
cluding Mr. Healey and Mr. 
Cafjagban. They dis.cussed next 
week V Ministerial meetings or 
the. OECD and the International 
Energy Agency- .. 

Briefly. -- 

Trade Minister Peter Shore flew 
to Moscow to discuss long-term 
Anglo-Soviet trade. He is 
expected' lo meet Soriet Premier 
Alexei Kosygin. 

Japan's former Premier Eisahu 
Satct was unconscious with cere- 
bral . apoplexy after collapsing at 
a business - meeting 
Government proposals to stream- 
line Commons business arc 
likely .to he put to the House 
before it breaks up 'for the 
slimmer reeess. Parliament. 
Page.YS 

Sixty wedding guests were, killed 
when the- truck in which they 
were returning from a party -was 
in- collision with an express 
train on .an unmanned level 
crossing in' Western India. 
Explosion in. a refugee camp on 
thet Bfithlchem-Hebroa road in 
the "Israeli-occupied West Bank, 
killed a mother and daughter. 
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30-share index closed at the 
day's best, gaining 12 points lo 
reach 353.8. The FT Actuaries 
AH -share index closed at 14SD2, 
its highest for 15 month.. 

• GILTS, particularly shorts, 
gained firmness from the con- 
tinuing trend to loiter U.S. 
interest rates. Oo?ii$ gain's 
extended to j. Mediums put bn 
i but longs were unchanged, 
restrained by the record rise 
in the retail price LntEgx. 

• STERLING weakened slightly 

in quiet dealings, wife most 
Continental centres on^holiday. 
Its weigWetHail was 2^ (24.9) 
per eent., doJTar’s wfa 6.80 
(#.53) per cent.' I wa4 «P 10 
points at 92.3035. • 1 

O GOLD rose 52} to 5&LL **< 

Nmaif busine.w. ' v’ 

© W ALL '.STREET ^ clrisod 
almost unchanged, up ft.08 at 
837.69. . 

• PLANS for rein u*gra lion of 
the franc into the currency 
“ snake " will he out to EEC 
Finance Ministers in Brussels. 
Page 7 

Dutch to buy 
secondary bank 

O -NORTHERN. COMMERCLAL 
TRUST, Tvhicb has received sup- 
port oF more than £30m. from the 
big banks, is being bought, for 
£?.5m. by Algemene Bank Neder- 
land.- 
Back Page 

• COMPANY DISCLOSURE is 
being considered by the Govern 
meat and a Bill may be intro 
duced' in. the next Parliamentary 

’’session covering directors’ 
reports. 

• NEW YORK City officials were 
attempting to persuade major 
commercial banks to underwrite 
a 5280m. short term issue, after 
canceIJing.ifs plan to auction the 
notes on Uie open market 

Page 5 

©ARAMCO consortium represen- 
tatives to-day resume talks with 
the Saudi Arabian Government 
on the futcre. of oil companies 
operating there. 

"Back Page 

• WEST GERMAN company is 
to build a £20m. steel plant at 
Hunterston for BSC, provided 
most of the equipment is manu- 
factured in the U.K, 

Page 10 

9 ALLEGATIONS of dumping, 
mainly against the Far East 
and Eastern Europe, have been 
growing, reports the Department 
of Trade. Most complaints come 
from British timber, motor and 
textile manufacturers. 

Page fl 

O SEALED MOTOR Construction 
vesterday received two take-over 
bids — one worth £2.6m. from 
Myson Group, and the other from 
Adwest Group. The Board is 
recommending the second. Myson 
already ha* a 13 .per cent, stake. 
Page 28, Men and Matters, andl 
Lex • 


T1JE BRITISH Sleet Corpora non 
last night abandoned its plan tu 
achieve a reduction of 22.000 in 
ils manning levels compulsorily, 
after talks lasting Ion hours with 
steel industry union leaders. 

Instead, the unions and the 
BSC management have agreed 
tu sry a different approach lo 
c'j.m savingfi which would in- 
volve changes in overtime, re- 
crmi merit, plum loading and 
oi her practices 

...The unions will clearly regard 
liie agreement reached late last 
ni.vhl j.s a victory. Indeed, one 
union leader commenfed as lie 
lef; the meeting: “Sir Monty 
Fiirn-sion >aid there would be 
2lUifiO iT.-ilundancics. hut that 
has runt been withdrawn 
an.i ibere will be no closures. 

.'.'■■ver the less. Mr. Boh Scholey. 
Iho BSC» chief executive who 
led the curporai ion's tnanago- 
iui-n-. team at the talks, made i> 
clear afterwards that cash 
sa ■. - i _■ s nf up In £lOOm. nn 
emi-b.ymcni costs were still 
hc.iv: sough! this year. 

Tj.rs would co snipe way to 
nier-i the burden of an estimated 
d^fi>-n of more than f-iOOm. 
dining the 1975-76 financial year. 

In a joint i-tater.icnt from the 
corporation management and 
the TUG stcrl committee, it was 
announced lhai all unnecessary 
over: line working is to be 
Hin-.m.ited within the corpora- 


tion. though, in i-cUirrt. Ihe 
unions will lu* making sure th.«T 
the use of outside centi aciors is 
also kept in thcck. 

Both sides .-dsn a-jiv^d lhal 
tin* current level of nbs*:nici i.<m 
in the corporation, runmns =i 
14 per ceni.. of which aboiu 
5 p^r cent i< voluniao 
ar.scnteeisin. has lo be reduied 
by pusitiv^ joint action. The 
j menu on here is that the iabcur 
Pools i>l around 3.000 >n.-n which 
have been sc! up in the pc-r 
in cover this a b> enter ism -hoitid 
he run down. 

Therr will also by a mort- 
ri^oruus control of r---.-ru:iine:it. 
ihe only exceptions beina .Npeciol 
cas^s. such ;k Ihe need lo eon- 
liliue the intake nf $chw ■ 1-1 e aver- 


Maintained 


Thv guaranteed w.irkin; week 
aireciiivni opera' cd in the 
industry i< in be ni.iimained. 
although in some c: -«.i shifi 
wurkins arrangenienH will be 
changed and holiday a Tan ve- 
in cuts may aisn be innii'fi.?.] afiT 
local dii.cu-.-irn ti» suit particular 
operating jitiialions. 

There ni:i»- .iisu be b'r.il ■..■.■rc*> 
ment for workers iu ijic extra 
huliday.s wiihuL'i pay il ihc; 
want lo du so. 

The corporation's nt^n;. cement 
is also aiiaeninq con.-iderable 
importance to the decision by {he 


.*iee! timer-- ac.-epi voluntary 
redundancies. 

TTiis accf-r-i j-i-: <■ rh’iu?b is s*'h- 
jerl in the qi;riiilic.ition rhat 
voluntary redu: jantue? wifi onl\ 
he accepted ■."h n iy niuiually 
agrei-u that otvi manning exists 
and Ihr-ru ha- uc^i; fii'l cnnMil'.a- 
■.ion with Lh>' :*;Timprijte unions 
iit iocai lev*:! j ; .j5 consultation 
will be essvri v; the ESC offer- 
ing volnr,' aiy retirement 

with accriif.! p^n.-ion entitlement 
under ih** -.■.•■ir-ipriait pension 
schemes 

In de*;..i i'r>- :.a.i «ides have 
til=n ag l w ‘ l .<i >r 1 he following 
plant load.C; loves ai individual 

fo ks ■ 

Al Civile works in 

Scotland, one i -.v i furnace will 
he takeu ou ir, July and 

the work.- ;v:-n opera ic on 
one blast furn^ic. 

The Clyde 5 »>(•«■ and Lanark- 
shire Ofw.'-.t hecr’b i la. ns will be 
phased dt-’.vr. if. - slave where 
Ihrrc will nn:v one open 

hearth furr-a-e t. production ai 
each plan! 

Because V : rr-feninn nf 
steel mak.nc v ' lye.-. Bride.- ana 
Lanarkshire -ive'inakins at 
RaveDscraic <r -•.■mlard will also 
be reduced *• j level which 
requir'-s or.r* furnsci* 

operaiim. 

At SheJioa i SiafTordshire. 

ironntakins; >,e reduced to a 

mininium and -;eel making and 


eontmupu* will bp seared 

in tile reduced level of *nill 
demand. On the mher hand, il 
has been decided to speed up 
tleve'opniem work on the electric 
are furnace project planned for 
Shelton. 

Closures in Ebbw Yale in 
Smith Wales will be limited tn 
the 1.000 this year which Lord 
Rtswiek. Minister for Industry, 
has already agreed in his review 

vf the B-SC's longer-term closure 
propo.-ai?. 

At East Moors, Cardiff, iron 
and iieelmakin? will continue at 
a level necessary to support the 
reduced ordsr load on the hiiiet 
mill Ihe re. 



BY jOHN BOURNE, LOBBY EDITOR 


Review 


The management and the 
union-i nave decided that The 
measures agreed last night will 
be subject in regular review by 
the r*o sides tu ensure that the 
results anticiprted are actually 
obtained. The fir e t of these 
review meeting* i? likely to take 
place in a month's time. 

The franc union delegation wa*s 
|mj by Mr. Bill Sirs, incoming 
general *«-t.*c;siry of the Iron and 
Steel Trade? Cop federation. Mr. 
Hector Smiih. gvn<*ral secretary 
nf the Xntional Union nf Biauf- 
furnaceiuen and Mr. -John Boyd 
of the AUEW. 

Picture. Back Page 
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BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


WAGE RATES continue to run 
at over 30 per vent, above las! 
year’s levels, ht.-t the increase in 
«:iort-timr workius is having an 
• ..ii ihc levels of lake-home 

W "l - r 

. This is shown by th? wage and 
earnings statistics published by 
the Department of Employment 
yesterday. The figures suggest 
that there is a lot more pressure 
from high wage costs which has 
still to feed through into prices. 

In April ulone Ihe wage rate 
index went up by only 0.1 per 
cent., the smallest increase for 
a. long time. 

But this is nowhere near in- 
dicative oT the real trend. It 
reflects . the protracted pay 
negotiations between railway- 
men. electricity manual workers 
and general priming unions and 
their employers, whose settle- 
ments would normally have 
shown up in the April index. The 
eventual settlements will be 
backdated to April 3fter which 
the index will show a larger r/re. 

As It is. even before these 
revisions the wage rate index for 
April shows a rise of 31.7 per 
cent above the level 12 months 
earlier, compared with the 21.7 
per cent rise in the retail prices 
index over roughly the same 
period. 

It was against the background 
of this wide disparity between 
actual wage increases over the 



RETAIL SALES 


Volirv nr';*, 
(lessorv/i- i 

1971 ■ HIP) 

1972 lOS.s" 

1973 110.7 


So 

change in 
value over 
12 months 


1974 1st 

1095 

4-11 

2nd 

107J 

4-15 

3rd 

111.0 

4-13 

4th 

111-4 

-r I® 

1975 1st 

71125 

4-22 

Jan. 

113.0 

4-22 

Feb. 

112J 

-22 

March 

109.4 

4-21 

April 

117.5* 

■J-31 


* provisional 


past year and what would have 
occurred with strict adherence 
to the social contract that Mr. 
Denis Healey, the Chancellor, 
said at the week-end: “ 1 hope 
tite Government will be taking 
measures shortly lo ensure that 
the rate of wage inflation next 
year is a good deal lower than 
it has been in the past year." 

It has for some time been the 
Government’s theme that large 
wage increases nre now the main 
factor behind domestic price in- 
creases. and that an inevitable 
consequence will be for many 
workers lo be priced out of jobs. 

Part oF this process shows in 
the figures for average earnings. 


which lag a month behind the 
wage rate information. In March 
the season ally-ad jus led eaminas 
index rose 1.4 per cent, (to 212.8. 
base .January 1970= 1(H) > where 
it was 27.9 per cenL above the 
level a year earlier. 

. Both tae year-on-year earnincs 
figures and the movement m 
recent months taken at an 
annual rate suggest that the lack 
nf overtime opportunities and 
the spreid of short-time working 
are having their effect oo take- 
hmne pay. as opposed to official 
rates. 

The s’aff of the Confederation 
of Briti-’h Industry is foretast- 
ing an casing in the annual rate 


of both wage earnings and con- 
sumer prices :is tiie payment of 
I'iisi-uMivIng ” thresholds " dis- 
appears ik-Qir. the system and 
mountinr unemployment influ- 
ence - the clini2*o of wage 
barr.nfata£. 

From what if* already in the 
pipeline the CBI forecast? that 
things will get worse before they 
get bell -:r — 'he nniieal rate ‘if 
consumer price increases will 
rise in N'fh ihe current and the 
third quarter, after which a 
deceleration i? envisaged. 

0 The provisional index of 
retail sales for April shows the 
expected sharp increase as a 
result of the pre-Budget and 
pre-VAT buying spree. In value 
terms sales ran 31 per cent, tip 
nn Anri I last year, and in volume 
term? sales shot up he tween 7 
and S per cent, from March to 
April. 

A? expected, the main in- 
creases were in spending in 
durable coed? shops, off-licence? 
and j n welters. 

Editorial comment Page lfi 


THE PRIME MINISTER last 
! ui^bt made one of his most 
j impassioned appeals io the trade 
j unions lo exercise wage restraint 
I for the sake of the iower paid. 
'Speaking in Limehou.se. be said: 
!'‘The idea of one nation means 
jihat the big and powerful — the 
.big battalions — should show 
.restraint in the use of their 
industrial muscle ai the expense 
|nf those less able to help theru- 
! selves. This is. above ail. 
'important al a time of un- 
paralleled economic problems." 

) Mr. Wilson said he was proud 
that at the first meeting of ihe 
.TUC-Lahour Party Liaison Com- 
mittee early in the 1970s i: was 
ihe trade union movement which 
[ insisted that number one priority 
for them and the party should 
be a new deal for tbe pensioner. 

When tbc trade unions insisted 
I on that it was seen as an act i»f 
I unselfishness: they were ready 
; to make sacrifices from the 
j current earnings they could 
island out for. lo make life easier 
:for those who had served ihe 
j community in the past. 

** Eut the value of those bene- 
fits to the pensioner, the sick and 
: the disabled is placed in peril 
I by inflation. Their share of ihc 
[national product grows smaller 
!if the fit and the powerful take 
jmore than is fair and right. It is 
I the law of the jungle which 
(stipulates that only the fit shall 
j survive." 

1 Mr. Wilson said it was vitally 
! necessary that those who had the 
1 power should be restrained in its 
I use. for inflation was not only the 
| father and mother of unemploy- 
ment. but of social injustice. 

“ We must not throw away the 
achievement? for which ihe 
Labour movement fought." be 
added, “by any failing on our 
part, by hasty action, unthinking 
use of industrial or political 
muscle ur lack of consideration 
for those we arc in powci to iic'p 
most of all. 

: *■ Were that to happen, i shpuf'i 
I not like to think r-i the judjwa ol 
I on this generation pa-Ned I A our 
successors and their h'idren in 

• the coining years — th .! we had 
i inherited so much and .moved 
! unworthy of that inhmienee." 

| Earlier the Prime Iti-.i.uer and 
senior Cabinet cniieag-.ics res- 

• ponded favourably to rbe pro- 
posals for a rcvi-cd farm of 

> voluntary wage restraint outlined 
: by Mr. Jack Jones, general see- 
. reiarj or the Trap. -port and 
: General Workers' Union, at the 
! week-end. 

Alhough Mr. Wilson does not 
(underestimate the likely hostility 
1 of unions representing higher 
(paid workers — including the 
: .Amalgamated Union ;<r Engineer- 
ling Workers — he toic‘ meeting 
(of the TUC-Labour Party liaison 
l committee in ihc mo, -nine that 
j Mr. Jones’ suggestion of a com- 
mon flat rate increase geared lo 
i the cost of living and national 


average earning* war prefers*!® 
to the proven l pattern of wage 
seltiemcDts. 

Thi? pattern, he added, was 
inflationary because tbc higher 
paid workers insisted on 'the 
same percentage increase on 
their wage rates as that granted 
to the iower paid, thus widening 
the differentials. 

Mr. Hugh Scanlon, president of 
i he AEUW. was not present, bin 
Mr. Denis Healey. Chancellor nf 
the Exchequer, is reported as 
saying that Mr. Jones's general 
proposal was “very interesting" 
and seemed “ rather acceptable ” 

Members of the TVC Eronnmu: 
Committee, including Mr. Jones 
and Mr. Scanlon, are due m meet 
Mr. Healey to-morrow when the; 
will discuss tbe recen: Budget 
and seek action to hall rising un- 
employment and the introduction 
of selective import contra Is. 

Another senior Minister, Mrs. 
Barbara Castle. Secret a r; for 
Social Services, said at j ester- 
days meeting that wh.H i>j? 
needed was a " new multi at sun ** 
among rank-and-file trade 
unionists. 

All Ministers and all trade 
union leaders, she added, should 
stump the eoimtr; urging workers 
to recognise that the fight against 
inflatinn was “their battle" and 
nut something which ecu id h? 
won by the TUC or the Govern- 
ment alone. 

Mrs. Castle is also reported tn 
have stressed that if wage infla- 
tion went on rising al its present 
fast rate and the investment 
yield nf many pension funds con- 
tinued to remain “negative" — 
that is failing to keep pace with 
inflation — then the fund? would 
be undermined beyond help. The 
f uiids she vras referring tn are 
those whose pensions are geared 
to the “fina! salaries’’ of tiu.ir 
contributors. 

The discussion of the Jonc= 
proposal .va a inc-iantij! >o :ae 
mam business nf the n.oetinr, 
which was lo ■•■■•nsidcr a TUC- 
Labour research v<: n«'r a -mine 
Inc c.»?e for ibe ihv.po-. -i 
•‘iatyr.ii Enit-rpn.?'' Board i« 
hare £3hfs. at •;? S!l, r> :: a: for 
buying into industry, instead 
the flbn. proposed in the 
Industry Bill. 

Mr. Ian Miknrdc. one of the 
Left-wing leaders of the party’s 
National Execute; fold the 
meelinc tbu t the indusiry Bill 
had beer, emasculate j. 

Mr. Mik&rdn is said to na-e 
coninn-nred bluntly that the 
present Govern mem aiipcurcd '<• 
be doing more “ crawling ” ’o 
ihe City than any other admini- 
stration had done. 

No decisions were taken on ihe 
document yesterday. It will be 
taken “into account” i\v thr 
Labour Party and the TUC and 
by further meetings of ibe liaison 
committee. 

last Bight. Mr. John Purdne, 
Continued on Back Page 


AUEW vote decision appeal 


..-.ft BY ROY ROGERS, LABOUR CORRESPONDENT 


THE NATIONAL EXECUTIVE 
of the Amalgamated Union of 
Engineering Workers has been 
asked to reverse the decision 
which declared two moderate 
delegates ineligible to take pan 
in tbe controversial vote to aban- 
don the postal voting system for 
electing AUEW officials. 

Mr. John Weakley, one of the 
two Welsh delegates disfran- 
chised by the executive over a 
technicality, has sent a written 
appeal to the executive which 
may he considered at to-day's 
weekly meeting. 

If the appeal succeeds it 
could, mean a reprieve for the 
postal system, which otherwise 
would be abandoned at the end 
of the year in tine with last 
week's decision or the union’s 
rules revision conference. This 
was carried by the casting vote 
of the union's Left-wing presi- 
dent. Mr. FT ugh Scanlon, after 
the' erasing of the two Welsh 
.votes . left delegates evenly 
divided. 

Mr. Scanlon’s action has pro- 
voked a ‘major political row in 
tbe union, which had been drift- 
ing steadily . toward Ihe Left 
until the postal balloting system 
reversed that trend. 

If die decision to return to 


the old system of voting at 
branch meetings stands, then the 
Lett, which has had a poor show- 
ing in postal elections, expects 
to win hack some of its influence. 
But this will be too late to affect 
the election for the key post of 
general secretary, the results of 
which will be announced to-day. 
with staunch anti-Conimunist 
executive member Mr. John 
Bovd expected to conte out on 
lop of Left-wing executive mem- 
ber Mr. Bob Wright. 

Last night Mr. Weakley said 
his appeal to the executive was 
on the grounds that he was 
eligible to vote at the rules 
revision conference. The local, 
area and divisional AUEW com- 
mittees bad elected him and the 
move to disbar him from the con- 
ference effectively disenfran- 
chised the entire 70.000 Welsh 
members of the union. 

If the executive turned down 
his appeal and he thought il was 
for political rather than rule- 
book reasons, then he would con- 
sider further action, including 
legal action if necessary. 

The other delegate involved in 
the row is Mr. Graham Healy of 
Ebbw Vale. He was the Erst to 
be declared ineligible because 
his re-election as a district presi- 


dend w.is overdue. A second 
man sent as a replacement was 
also disqualified from voting for 
technical reasons. 

The union executive then 
decided rhat as the AUEW 
divisional committee which sent 
Mr. Weakley had included these 
two men. he too should he. dis- 
qualified. 

In addition tn Mr. Weakley s 
appeal, a separate appeal has 
been sent to the executive from 
Mr. Tal Lloyd. AUEW South 
Wales divisional organiser. 

• Leaders of the Right-wing 
and Centre Manifesto Group of 
Labour MPs tabled a Commons 
motion— aiming at 50 signatures 
by thi? morning — urging the 
Government “in the interests oF 
maximum democratic participa- 
tion, to introduce legislation to 
ensure the provision of financial 
aid for postal ballots in trade- 
union elections. ’’ 
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The threat from 
EEC exports 

BY C. GORDON TETHER 

ANTI-MARKETEESS obviously cation — of having set their hearts 
have conuaonseose on their side upon. For the proposed dfr 
when they say that— if Britain liberalisation would be designed 
herself wants it— the other EEC solely to help the U.K. contend 
countries will almost certainly with the special threat to its 
be more than willing to arrange well-being implicit u* uie 
for her continued participation immense industiral power de- 
in the free trade system which veloped by the EEC countries in 
the Common Market is operating general and Germany in particu- 
in conjunction with EFTA in the lar. And the corollary of such a 
event of the referendum pro- move would obviously be to 
during a “no" vote. For them make every effort to expand 
to' refuse to do so would be to trade with all other parts of the 
make themselves look absurdly world. . „ 

vindictive, seeing that the However, it does represent an 
Anglo-EEC trade balance is run- important deviation from the 
ning so much In their favour. standard anta-Market theme on 
The real question now le EEC trade. For this is based on 
whether we ourselves should the assumption that the trading 
seek such an accommodation. In relation 1 between Britain and the 
other words, can we, in our Community will not be signlfl- 
present weakened state go on candy changed by a British with- 
allowing unfettered a cce ss to the drawal. inasmuch as Britain will 
British market for EEC goods be happy to let the present free 
once we are outside the Com- trade arrangement roll on ana 
m unity — - or even, for that the other EEC countries will be 
matter, if we stay inside it? only too pleased to indulge us 
After all the brain-washing on that point 
about ami-Marketism being just 
another manifestation of Left- r TT 1 ~ 
wing militancy that has gone on J.IIC ICaiHlvS 
during the past few weeks, those ^ _ 

who watched the BBC's Mid- Nonetheless it may well be a 
Week discussion on the deviation from accepted anu- 
poverelgntv afoect of EEC Market theology that pays much 
membership last week were greater .regard to the realises 
doubtless astonished to discover of the situation. It is, after all. 
that opponents to British entry abundantly clear that British 
include Profe.««or Robert Neild Industry s ability to cope with 
— a politically respectable tb* increasingly fierce compe- 
eeonomist who wa s formerly from Its nvals on the 

adviser to the Treasury and now ^ Lher s ‘ d ® of the Channel has not 
teaches economics at Cambridge been helped by the so-called 
Univorsitv "dynamic effects" of entry into 

the Common Market in either 
the Immediate or the more basic 
long-term sense. And no one 
has explained why on earth we 
should expect our experience to 


Disaster 


But if that made his interven- 
tion interesting, what made it be materially different in the 
even more so was that he was f u t ure from what .it has been 
actually to be seen propounding duriac the past two and a half 
the view — in contradistinction to years 

what all the bankers, industrial * Y et unless we can materially 
chiefs and like-minded politici- change this situation for the 
anj are. telling us — that it is by better.' we are not onlv soing to 
staying m the Community, rather se „ the defldt in wju, the 
tnan by coming out of it. that ot h er EEC countries remaining 
we shaU be inviting disaster. at present formidable level 
Why? Because the restrictions of £2bn.— or going to even 
membership imposes on our heights. We must also 

sovereignty could make hjmpos- exp(?ct ^ probIpm 0 f getting 
sible for the Bntish authorities our , ndustry rehabilitated to the 
to restrain EEC competition int where jt can hold rts 0WTJ 
within the Bntish market to the ^ ainst such formidable competi- 
}° P ern, tt tk® re- ij on remaining as far from a 
? U L.™ dly ' rUn ‘ Permanent solution as ever 
d °wwJf n pl^f h e The implication is that 

is Sat ^ es w? are free ?o whetfaer we ** in the Common 
maintain aaireable Sdff-thit ™ not t dS 

is of the order of 25 per cent— fi !? t t * ,n " . have t0 ^ 

nn EEC exports to Britain for as a [ ter . Junr l * 15 
long as five years or more, there taping of the industrial free 
can be little hope of preventing l ^ de area arranaement that will 
this debilitation continuing, shelter us from EEC competition 
That is not. of course, the same while we rebuild our industrial 
thing as wanting to establish a base— competition thro may 

“ siege economy " of the kind otherwise carry this country's de- 
pro-Marketecrs accuse their Industrialisation beyond the 
opponents — without any justifi- point of no return. 


RACING 


BY DOMINIC WIGAN 


Easy task for Red Regent 

PETER WALWYN and Pat have been extended had Eddery high-class Jimsun to four lengths 
Eddery both have a high regard so wished. in the Earl of Sefton Stakes at 

for sir Douglas Clague's Bed Red Regent, a fine, well-grown Newmarket on his only previous 
Regent, who somewbat surpris- Individual, who has apparently appearance this campaign, and 
ingly failed to qualify for a place made well above average im- the additional furlong here will 
in last season's two-year-old free provement over the winter, suit him well 


handicap, and I shall be sur- 
prised If the result of this 
afternoon's William Lawrence 
Centenary Trophy <3-301 over 
one-and-a-quarter miles at 
Nottingham changes their opin- 
ion of this three-year-old. 

Sere Red Regent,- a bay colt 
by Prince Regent out of Redowa, 
an own sister to St- Alphage 
and Yellow God, appears to have 
an easy task against his sole 
opponents. Golden Rock and 
Rihellaro. 

After finishing a close third 
behind Blagoslav and Top Level, 


NOTTINGHAM 

2.30 — Fast Music 

3.00 — Benroy 

3- 30 — Red Regent** 

GOODWOOD 

2.00— Charvi lie 

2M— Altered*** 

3.00— Company Sergeant 

3.30 — Taros* 

4.00— Moor Lane 

4- 30 — Tonssalnt 

LUDLOW 
3.15 — Forest Rock 
3.45— Equivocal 


Peter Walwyn's colt is opposed 
by four — Honoured Guest. Peter 
Prompt, Welsh Harmony and 
Festival Night. Of these, Lester 
Plggott's mount, the Newmarket- 
trained Peter Prompt, appears to 
be the pick. 

Henry Cecil's tough colt kept 
going particularly gamely when 
headed a furlong from home iD 
the Ladbroke-sponsored Chester 
Handicap to take third place 
behind Record Run and Kafka 
to whom he was respectively try- 
ing to concede 10 lb and 30 lb 
However, at level weights 


to both of 'whom be was trying appeals as a safe proposition, believe he may find Taros just 
to concede weight, when getting Rtbellaro, only 52b. better off for too good. 

a far from good run in New- that defeat, is, nevertheless, pre- Whatever his fate on Peter 
market’s Heath Handicap at the ferred to Golden Rock for the Prompt I cannot see Piggott fail- 
Guineas meeting. Red Regent forecast ing to leave the course without 

was sent to Chester for the City While Red Regent is running at least one winner, for Alanrod 
Handicap in the William Lawrence Trophy seems unlikely to he unduly 

The Seven Barrows represent a- bis stable companion, Taros, will troubled in the Halaaker Stakes 
tive could hardly have been be trying to open bis account (2.30). It was this colt who un 
more impressive on the tight for the season In another valu- shipped Piggntt before the Garter 
Chester track — making all his able one-and-a-quarter-mile Stakes at Ascot recently, a race 
own running. Red Regent raced event, the Clive Graham Stakes In which the combination failed 
clear of his field at the distance (3.30) at Goodwood. by only a bead to hold the deter- 

to beat Ribellaro to- whom be Taros, a bay colt by Tudor mined late challenge of Victorian 
was giving 51b. by five lengths Melody, out of the Shantung Habit, to whom Alanrod was 
distance wblcb could well mare, Saraca, did well to run the giving 10 lb. 


SALEROOM 


BY ANTONY THORNCROFT 


Germans bid up maiolica price 

ITALIAN MAIOLICA vase in the Hispano-Moresque antiquities sale was the £3.800 
elaborately painted dishes from style, made around Valencia paid for a Nepalese ritual sword 
Northern Italy produced from about 1460. It was missing both of the 17th-lSth century, with a 
around 1480 to 1550, is another its cover and it* bottom but sold reptile skin sea bard and mantras 
market whicb escaped the down- to Afort for £2,730. inscribed on tbe blade. A South 

turn in prices in the art world d { Sothebv’s West Deccan dark Btey stone 

last Autumn. A sale at Christie's ™ of a Sotneoy s Stcle> wlth carve d figureS) was 

yesterday confirmed the steady : aaje JJgL on , v _ ery bought for £1.900 by the Norton- 

dernand for these coiourfal Aj. “SJS Simon Foundation, and an 

items, with particularly firm limestone walking 

bidding from the Germans, who z n fi § ure of a man (wearing wig 
outpaced the Italians la all a stic b idders. and a complete run ud of the Ptolemaic period 
the sale realised £61.533. Botanical Magazine was fetched £1 550 

Prices for the best lots were for £9.0W,as Al50 at Christie’s was a routine 

comfortably above forecast A sale of Oriental ceramics which 

dish in the shape of a cardinal’s mad e £35.248. A. and F. Gordon 

hat. lustred by Maestro Giorgio prising since the 180 vo.umes, gave £539 f 0r a pa ij- 0 f cloisonne 
Andreoll around 1527, and de- stretching batkto enamel and bronze barrel shaped 

pitting the fall of Phaethon. was more than 10^M) coloured plates, ga^gn seats, and the same price 
boucht by an Italian dealer. a °d until 194S they were hand- was paId hy Harris for three 
flraffi. for £5.040 (estimate coloured. The Botanical Magazine famjUg roSe oblong octagonal 
E3.00O-f4.000V and a dish show- has been described as the trencher salt cellars. A famille 
ing Diana and Actaeon. bought oldest current scientific arraoria pear-shaped hot 

by Vjnlante almost doubled its periodical Of its kind w'lth j ug> bearing the arms of 

ertlmate at the same price. A coloured illustrations m the the poulterers’ company, was 
Faenza armorial dish of about world." acquired by J. Kennedy for 

1630 went privately for £4,725. Other botanical books did £577.50. 

jurt above forecast. equally well, with Bonpland’s There was a wide variety of 

However, the albarello. painted " Description des _plnntes rares objects on sale at Phillips, 
vases from the late 15th-century, cultirtfes d Malmaison ... ", pro- Chinese grey stone carving 
perhaps produced in Florence, duced in Paris in 1813. selling deities 22 inches high sold for 
d:d less well, probably because for £3,500 (estimate £1.800- £540; a polyphon. or coin in the 
[they were not always in the best £2,500). “ Illustrations of British slot music-box contained In 2 
of state. Yet one. depicting a Ornithology, In four volumes walnut case, made £360, and 
winged leopard, was sold to a with 218 hand coloured illustra- among the pictures, an oil by 
private buyer for £4.200. below tions also exceeded its target, at Edward Atkinson Horne! of a girl 
the target. An unusual item was £3.200. gathering wild flowers exceeded 

the neck of a blue and gold lustre The top price, Sotheby's its estimate at £1,200. 



t Indicates programme in 
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BBC 1 

9.38 a.m. For Sell 00 Is, Colleges. 
12.30 p.m. Y Llygad Graff. 12.55 
News. 1.00 Pebble Mill. 1.45 
Ring-a-Dine. 1.30 Thomas. 2.02 
For Schools. Colleges. 13-58 
Regional News. 4.00 Play School. 
425 Huckleberry Hound. 4.30 
Pixie and Dixie. 4.35 Jackanory. 
4.50 Valley of the Dinosaurs. 5.15 
Animal Magic. 5.40 Roobarb. 

5-43 News. 

Tfi.00 Nationwide. 


6.55 The Little House on the 
Prairie. 

7.40 Sykes. 

8.10 The Rockrord Files. 

9.00 News. 

9.25 KGB: Uie Soviet Secret 
Police. 

10.25 Going Places. 

10-55 Midweek. 

11L28 Regional News. 

All Regions as BBC 1 except at 
the following times:— 

Wales— 5.15-5.40 pun. Bilidow- 
car. 6.00-6.55 Wales To-day. 6J55- 
7.10 Heddlw. 7.10-7.40 Y Gwyd- 
donwyr Ifalnc. 7.40-8.10 Dad’s 


CROSSWORD PUZZLE No. 2.7S2 



ACROSS 

1 Sitting room for invalid 
motion (4. 5) 

6 Leg-puliisg over 22’s cuttings 
(6) 

9 Soothe student going in to 
rescue (5) 

10 Paint pub with discrimination 

f6, 3) 

11 Be quick to watch tbe dicky- 
bird (4, fl> 

12 Railways certainly go to home 
of accommodating vicar (4) 

14 Maybe I cod mum just a little 
bit (7) 

15 Pick artiet for Greek tragedy 
(7) 

17 Out-worker expected to score 
goals (7) 

19 Rolled up by chance at 
Arthur’6 Seat (7) 

20 A negative is developed 
presently (4) 

22 He's only nominally respon- 
sible for a forage merchant 
(3. 2. 5) 

25 Turf expert operating 10? (9) 

26 Barrister found outside the 
Bull (5) 

27 Take off on journey south (5) 

28 Not worn out by strike in 
urbaa conservation area 
(5, 4) 

DOWN 

1 Herb or some other boy (5) 

2 A lot to expect from the high 
command (4, 5) 

S Plu-upe presented with some 
delicacy in Cheshire (10) 

4 Bill has right 10 applause (7) 


5 Fall back right to the Spanish 
end of church (7) 

6 Driver going to recreation 
centre (4) 

7 Cautious warning for girl for 
ever making novel appearance 
(5) 

8 Make up to youth leader a bit 
as far as I’m concerned 
(3, 2, 4) 

13 Leave for each errand (10) 

14 Service lots of land and make 
some killings (9) 

L6 Willingness to put up with 
allowable variation (9) 

18 Study urbanity in Berks (7) 

19 Laugh a little when her colt 
goes astray (7) 

21 Ought Mark to win a dramatic 
award? (5) 

23 “ Treason has done his ** 

(Macbeth) (5) 

24 Flirt plays against a member 
(4) 


Solution to Ptnzle No. 2.781 



Army. J 0-25-1 0,55 Welsh Dance 
Theatre, til-28 News of Wales. 

Scotland— 6.00-6.15 p.m. Report- 
ing Scotland. 6.15-625 General 
Assembly Report t6.25-A55 
Nationwide. 1025-11.15 Churchill’s 
People. 11.15-11.40 Genera! 
Assembly Report, tll-40 Scottish 
News Summary. 

Northern Ireland — 3-58-4.00 p.m. 
Northern Ireland News. 6.00-6.55 
Scene Around Six. 1025-1045 
Gallery. fit2S Northern Ireland 
News Headlines. 

England— 6.00-6.55 p.m. fLook 
North l from Leeds. Manchester, 
Newcastle): tMidlands To-day 
(from Birmingham): (Look East 
(from Norwich); Points West 
(from Bristol): tSouth To-day 
(from Southampton): tSpotlight 
South-West i from Plymouth). 
10-25-10.55 North tfrom Leeds) 
Our Dad's War; North-West (from 
Manchester) Ballad of the North- 
West; Nonh East (from New- 
castle) Quite a -Life: Midlands 
(from Birmingham) The Garden 
Game; West (from Bristol) A 
Question of Money; South-West 
(from Plymouth) Peninsula; 
South (from Southampton) 
Greggy; East (from Norwich) On 
Camera. 

BBC 2 

t6.40 ajn. Open University. 

11.00 Play School. 

t5-00 p-m. Open University. 

6.40 Model World. 
t7.05 Open University. 

7J0 News Summary. 

7.35 The Book Programme. 

8.00 Controversy. 
t94H) Images of Childhood: “The 
Night Of The Hunter.” 
starring Robert Mitchum. 
10.30 Those Magnificent Flying 
Machines. 

11.00 News Extra. 

1125 Closedown: Gabriel Woolf 
reads “ A Poem is 
Predous ’* by Hannah Kelly. 

LONDON 

920 ajn. Schools Programmes. 
12.00 Hickory House. 12.15 p-m. 
King Wilbur m. 12^0 West 


Country Fare. 1.00 Fuat Report: Chuckleheads. 5.20 Crossroads. un 
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Hepburn. 

9.00 Edward tbe Seventh. 

10.00 News. 

10.30 Home International Cham- 
pionship: Scotland v. 

Northern Ireland. 

1130 Checkmate. 

12JH) Against the OddJ. 


SCOTTISH 

US p.m. Ro.vt and Weather Report 2JM 
Housocall. O^IS Elcp’iani Boy. &2D Pro- 
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McCloud. 11J0 Evening Prater*. m>-ni S. 5-20 Castaway. 6-00 Calendar. 

r n . V1 YV.I 74)0 New Who do Von Do? - 7 JO Cartoon 

OK AIN ALIA Time. 7J5 Meciocd. lUO Ton and Your 

UB p.m. This Is Vour RbdiL 1*45 Coif. 


RADIO 1 „ U7m 

(S) Starnaphaalc broadcast 

64)o a-m. As Radio 2. 7.00 Noel Ed- 

monds. IM Tony Blackburn, 124)9 
Johnnie Walker Irtdodlns this week'* new 
Top 30 discs and 12J0 P.m. Newsbeat. 
24)3 David BsmUton (Si: also on VII F 
5.00 -Vcvsbeat. 5.15 ,Uu Freemait Vouth 
Club Call 7JK As Radio 2 tod] 12JJ un. 
dose down. 

RADIO 2 1^00m and \TffF 

6.00 a.m. News Summary 642 Tony 
Brandon 'St with The Early Shaw includ- 
ing 645 Pause for nought 741 2 Terry 
Wogan tS) Including B4R Racing Bulierin 
and 8 jS 5 Pause for Tioushl. 04S41JO 
Pete Murray's Open House tsi including 
10 JO Waggoners' Walk. UJD Jimmy 
Young (S'. LS0 p-m. Crtcket Scorch oard 
L55 Cood Listening (VHF). '24B David 
H ami inm (S) as Radio I. bat incladlng on 
1500m. only falsa «Cm. Scotland) 14S, 
US and 445 Sports Desk. 54X2 Wag- 
goners' Walk. 547 Jobs Dims (Si in- 
cluding S45 Sparta Desk. 645 Sports 
Desk. 74X2 Beat the Record. 7 JO Crick*: 
Scoreboard. 742 Sing Something Staple 
(Si. 8.02 Rie Musical World of Raymond 
totem with tbe BBC Radio Orchestra 
ISV M2 Tbe Impresarios <51. IO. CC 
Sports Desk. 184XS Colin Berry tS) wi'Jb 
Uustc Through Midnight indadlnz 12.00 
Sews. 12J1 o-m. News Summary. 

RADIO 3 4S4UI, stereo & VHF 

iMudlma Wove only. 

TJX) ojo. News. 74B Overture (SI. 
■Jt News. 8 jB 5 Morning Concert: FatrO. 
Poukmc Raid 13). M0 News. MS 
This Week's Compomr: Dvorak (S). 94$ 
Academy 0 i the BBC: Mozart POofeK. 
Haydn (5). U4)S MenddSMhn’s Piano 
Miate (Si. US A Service lor Thsaks- 
stvlPg for U» Life and Work of Sir 
Arthur Bliss, (18W-15J5) at Wesuslcstcr 


Abbey fSV 140 1 mi. Ne*k US The Desk. 7 JO BBC Symphony OrAeora i n 
Arts Worldwide. L2D DrcbeRral Concert Japnn. pan l ias Radio 3) f&i. 8 JO Jacob 
•S;. 249 Music In oar Tlrie iS». X20 Broatnrskl fas Radio 3). LdQ BBC SO 

M.-lody fS». 445 Violin RecilJ Sci«>?ohert! Concert, pan 2 ias Radio 31 <S>. 9J0 
Sehcben ‘SI. AS Jazz Tojas »S>. SS kaleidoscope. 9A7 Wealhor. 10 JO The 
F ed piper (Si. tSJtS Honh ward Bound. World Tonight. 1049 A Book at BcdarPe. 
164X5 News. 1640 Home ward ‘.Bound >con- U.00 Tbe Flsanrlol World TontSbt: Radio 
Hxnedi. »J0 Study on 3- 7 JO BBC J's International Business Report: Market 
Symphony Orchestra la JnPso Part 1 Trends. 1145 Today In Parliament 
Walton. Delius. S'"**’ 5r*i ■-* lt tn v, 


WINE 


Bottles from the Black Forest 


BY EDMUND PENNING-ROWSELL 


THE PREVIOUS article on tiie vate Ortenau .estates are Schloss 
wines of Baden was largely con- Stanfenberg, owned by FriiKe 
cerned with the form of s trade Max of Baden, and Schloss GronI, 
more dominated by the co- belonging to a Mettemich, as 
operatives than in any other mentioned in. the previous article, 
important German wine area; and Both are is the charming village, 
it also described the leading of Dorbach. Red, white and road 
grape varieties usetf throughout wines ’ are produced, bat the 
a somewhat dispersed wine majority is white, 
district Near Offenburg (almost oppo- 

-■ , site Strasbourg) (he Ortenau ends 

i J? “d the Bteisgau begins, extend- 

Srth ing down to Freiburg. Like its 

Franconia in Baden; and five in ofthf Black Forest moim- 

South Baden. On my visit I x nt w wine Is- nroduced 

toese Utter. The tban’in the Ortenau, and of (ess 

nnrt?nt B !nH D ^1 distinction. Most of the WitlC from 

portant and represent about 20 mere produced in the central 
per cent of total Baden output ^.operative at Breisacb, des- 
z-q - cribed in the last article. 

Charming spa . 

Those considering a wine tour Al) enthusiast 

of South Baden might well start „ . . . . ■ , , „ 

at the celebrated and still-charm- One mxgh^however rimgle oat 
ing spa of Baden-Baden, for ?> e vineyards planted over the 
thence starts the Welnstrasse that 
runs south through the Ortenau. 
a slim strip of vineyards on the . Otto , 

Black Forest clones head of the well-known wme- 

T^ dSSiS ii a spedal capsuling machinery firm of that 

position in the German wine 5? me n at vi^iP h ^. Ur t^)imnm ie nf 

world for being allowed to bottle J^em^iimaf 

three of its wines in special 

bottles. At Neuweier white SLjSSKf 

wine from the steep Mauerberg 

may be botjled in the. bock£ winegrowing produces lie world 
SL, 0t 5n n S a e T,rIS? Cted ^ ° V To the south of the main 

Ne?wefer et £° g tte IStTrentui? “gj* JL 

SSifi 1 S' f„ r T a Sf g vX promiEeE,l3r 

still-existing family estate, the m *^ e Valley. 

.adjacent co-operative and one or The wines are described as 
two small growers on the SO- softer and rounder than the 
hectare Mauerberg are allowed to stronger, harder and drier 
use this bottle, and solely for Ortenaus, although the distinc- 
the Mauerweln. It is unusual in tlon may be thought- fine to the 
Baden for being produced en> outsider. . However,- the Kais&r- 
tirely from the Riesling grape, stuhl, and the small associated 
and has a finer aroma and more district of Tuniberg, produces 
distinction than many Baden about half the total South Baden 
wines. ' output — and the best, the locals 

Ortenau's other two special would claim. ... . 

bottles-, are more commercial It contains about 15 wine vti- 
First is the red Affental, with a lages,' and- in recent years there, 
monkey on the moulded bottle, has been some spectacular new 
Produced - only in : three com- planting in Eichstettin. The 
munefi it has a slightly sweetish leading village for quality is 
nose, and a hint of burgundy on generally reckoned to be 
the taste, being made from the Dmngen on the southern flanks, 
SpStburgunder grape. but everywhere vines, often on 

Then in neighbouring Kappel- narrow terraces, cover suitable, 
rodeck is made what the local sites on the mountainsides, 
co-operative describes as the most The Kaise'rstuhl rises to 
celebrated German red wine, nearly 2.000 feet above sea level 
though the Assmanshayseners in — too high at the top for vines, 
the Rheingau might not agree. The wines are made from the 
The special granitic soil is said traditional local grapes already 
to give the wine its character, mentioned, and are fruity if a 
and it certainly has more body shade on the heavy side for 
and flavour than Affental. But tastes accustomed to Moselles 
the speciality at Kappelrodeck is and the more northerly German 
the hand-coloured witch on the wines. The fault of many Baden 
moulded bottle, containing a wines Is that they tend to lack 
wine named Hex vom Dasenstein, the acidity that- provides 'crisp 
alter a. local legend, ft is am freshness. " 
agreeable wine in spite, some' *■' Territorially the Markgrfifter- 
might say. of the bottle. It gaep- TST«^a- the largest vineyard area 
up to Auslese quality.: \6rSbuth Baden,' fiir ' It runs 'from 

The two most significant pri- south of Freiburg, and jdowa the. 


western edge of the Block Forest 
to the Rhine frontier with 
Switzerland; but its production is 
about half the KaiserstuhTs, and 
rather less good, though there 
are exceptions. 

One certainly is -the small but 
old family estate of Emil Marget 
in HOgelheim, now run by Herr 
Reiner MargeL He specialises hz 
wine made from a relatively new 
crossing of Gutedel and Sylvaney, 
called the Nobling. Tbe Gutedel 
(or Chasseias) Is In Germany 
planted only in tbe Markgr&fler- 
land, where it represents 65 per 
cent, of all grapes planted. 

The Nobling produces a small 
but superior crop in special sites 
like Marge fs,- and- 1 found it .a 
big-bodied wine of character and 
flavour. Herr Marget is another 
dedicated wine-growing . en- 
thusiast Indeed he needs to 
be, for last year’s spring frosts 
cost him 85 per cent .of his 
a ni mal crop- 

Quite detached, 'and involving 
a substantial journey through the 
attractive and extensive Black 
Forest, are the Lake Constance 
(Bodensee) wines. They account 
for only about 2 per cent, of 
South Baden wine production, or 
20,000 hi; but last year they made 
only 11,000 hL They are centred 
around the two co-operatives of 
Hagnau and Meersburg, where 
there is also a small state domain 
and the dispersed estate of 
Prince M»t of Bad in, centred on 
Salem’s splendid 1 7th century 
brick-vaulted cellars. 

I found these Salem win*s 
from neighbouring Kirchberg, 
Bermartingen and Birnau among 
the most attractive In all Baden, 
for they tend to be lighter in 
alcohol, with more acidity arid 
so crisper than many others. 
Otherwise, in an area tending to 
be dominated by sweet-toothed 
holiday-makers, the Constance 
wines, ' nearly all consumed 
locally, tend to be on the sweet 
ride." 

Devotion 

The Black Forest region is 
celebrated for another kind of 
alcohol; the widely distilled fruit 
eaux-de-vie, but these deserve a 
separate article. Summing up the 
Baden wines, they are most likely 
to be best appreciated in the 
delightful country-side of this 
south-west corner of Germany; 
and they are another good reason 
.for crossing tbe Rhine frqra 
France or Switzerland. They are 
not great wines, but they are 
made with the skill and devotion 
to science that marks out German 
■wine production. That most are 
consumed locally and in 
Wflrttemberg and are on the 
expensive side tre bars to their 
export; plus, of course, the high 
standing of the mark in relation 
to the pound. But it is only fair 
to say that they are csually less 
dear -and better value than a good 
deaT of QeVrauibifch shipped 
from- further dawn 'the Rhine. 


COMPANY 

NOTICES 



50CIE7X DE OrVElOPPEMEMT REGIONAL 
(S.D.R.I 


'jsr* 


8"„ 197H19B6 UA 12.000.000 
Bonds tor tfia amount ot UA 356.000 
It jvt? Iwn dwn tor. rede-ppllon M the 
credence at a Notary Public on May S. 

1575. 

The Ben Os i wM se reimbursed 
No- 5 attached on and otter 
1375. 

The number* ot the drawn Bonds ore 
as follows: 

8752 CO 6BS0 in cl. 

6B57 to 6B73 Inti. 

6L76 to 7115 Incl. 

Amount purchased In the market: 

UA <44.000 
Amount outstanding: 

UA 8. 800. ODD 
Outstanding drawn Bonds: 

4942 and 4943— »9<»— *950 to 4959 
Incl. — 5021 to 5030 Incl. — 5059 and 
5060 — SOBS to 5085 bid. — 5097 to 
5099 Incl. — 5112 to 5116 Incl. — 5119 
— 5:69 to 5173 Inc). — S77B and 5179 

— 3181 to 5184 Incl. — 520B 5219 U 

S223 incl— 5225 to 5227 incl. — 5*06 
to 5414 Incl— 5417 to 5419 <nd. — 5431 
and 5*32 — 5442 to 5445 incl.— S4 S' 
5456 — 5538—5545 and 5546 — 5549 — 
5572 to 5574 fnel.— 5605 to 5644 Ind.- 
5645 and 5647. 

The Fiscal Anent. 

KPEDtETBASUC 
S.A. LUXEMBQURGEOISE. 
Luxemhnuro 
May 19 1975. 


PERSONAL 


GROSVENOR street, w.i. 

Fully furnished o Bices available In a. 
most attractive baiUmg near Osndgeu 
Bind Screot, ccc. For individuals with 
good references, most competitive 
rites available from £8.20 per sq. ft. 
per annum inclusive of rates, heat 
and light, tetephonaa. telex, dally 
dean Ing and reception service, etc. 

Telephone 

Of-734 8687 f* or 935 7950 


REGENT STREET, W.I 

Sett contained rally furnished suite of 
ohitc* available In Investment com- 
pany's presune luxury complex com- 
prising reception area end 5-4 offices, 
total of 400 so. Ft For Individuals 
with good ‘references, price Inclusive ol 
rates, heating and lighting, telephone, 
telex dally cleaning sod reception 
■srnrfre. £4720 per apmnt. Totooftone 
01-734 868718 or 955 7950. • 


■JO 1U0 News. 


Britten r(S). 

Jacoo Btuooiwk! m conret±ai:on. EL so For Schools: VHF only— 9 JO non. -12. 00 
SBC SO Concert, part 5, and 2.00-3JI0 p.m. 

•S',. 9J0 Drama Nov iSi 1120 Scbn-ker Dor 
and Zemllnsfr sonc* nfCltal ,S«. 11.18 ooL nfftUO LOTluOD 
Ravel .Si. XUS N-.nrs. 206m and 945 VHF 

* VHF « sW . s as-ry p.m. sod t oo g. m . as Rad.o 2 6J8 Hurt) flfour 

12 08-1.00 a m Open Umvwsta. e.02 Dovsiown. 1L03 In Ttoim. 12-03 

r> a r>m -t P.m. CaU In— l. 17.M Lnadan News Desk. 

KAU1U ^ . 1.03 CaU In— 2. 2JC 206 Showcase. 4JD 

434m. 330m, 285lB and \T!F Mm,: rt Fact. 1.32 Home Ron ujchriiw 
6J0 Am. News. L22 Fardins To-day. London Neva Desk at S.M. G.On. 7.00 In 
A 40 Prayer for Eke Day . La s TcMia?. Tnvn. 8M Lobby. 8J0 All That Jizz 
btdmlltts 6J8 2 nd 7 JO VW Regional lo.os Robbie vinceni's Late Night London. 
News. 6J5 Weather, proerlnrae news. 12-00 .\s Radio 2 until close-down. 

74)0 Neva and more of Tod v Inclndma , . _ , .. 

7-27 sporwiedc. ix Today 'supers. 7.45. London Broadcasting 

7-50 Thouithl for the Dar. 7 5 Weather, 9A1m niwl QT 9 VTOf 

artwranune news. LOS Nomi nd more of * no a.m. « A a* 

Today lnclndln* t2T Sponsd. * and 635 fJ-JSr. "J im crv^ws 

Today's Pawn. 8.0 YertertL r In ParUa- 

meet 9M Mesas. X9M Rcfn ndizm r-.n Caraeroa and Calve Rn-dla. HUB 

moo New*, nuts From Our )»m Corres- ?^? n h u y n ” lia G ? f **, Ga l f' HS°, Ko ?'*' 
pond eat. UJ0 Dally 5err.r«. I .« Uarnbin 6J 5i?^ Ntwstn ^ ik - T-*. 1 *™ 10 ". 

Storr. nue News. 3U4B Celebration. ^ Lov « « London. 

121.8 David Lloyd James wK recordlcun bv Adrian Lore, 

from tb« BBC Sound Arch res. 124» r gn ]» 9 l RqHia 
N ew*. 12JX2 P-m. Yon And out*. 12J7 Capital KatilO 
Dad's Array. MB Weather, UF lozerDt 194m and 95^ VHF 

LosdOB and SE> Rcclonil , «t. U0 4JB Ant. Kenny Everett tcitti Si boars 

The World A! One. UO The . rdten. WS of music and madness. 9JB Michael 
-59' b “S; £*** wttt “Wsic- Features. Advice and 

' Vllh *f25t 3 '* 0 **vp4boo. line cash on DeUrory wiih 
News. MS Broome Stages. ISO News. Tommy Vance and Music. X09 p.m. 
WS Cordenere’ Question Tun US Story ttngot Scott with 7 J0 lAndim 

Time. 5J0 PM Report*. Financial ToSit. Ml 

Report. VHF Rfdonai News. S O Weather. Rorno's Hock Shtrjr JJJX» Twr Myall'S 
prezracnaa nen «jBB New 615 My Uto nlaht on CipltaL ZJOQ am. MBht 

ilurtc tS). ktf The Archers. 7 JO News FiiySr ™* 



SQUASH CLUB 

Founder Membership Invited far now 
lakeside dob' opearttg this ram rear 
at luxurious Sihreneero ' Lai rare 
Centre, Cabfcxn. . Surrey: Fadlrtiez 
Include tennis, ssUdd. swim ' pool, 
ban. rertaqraim. beauty salon, pro 
■haps,, etc. 

Wmoa flr-878 1119 or .01.940 4385 


CANCER RESEARCH 

Tour rapport of the . imperial Cancer 
Research Fund's urgent Investigation 
of all forms of oncer, including 
leukaemia. It needed now. The Fund, 
die largest Independent cancer research 
centre m Europe, relies solely on 
voluntary contribution. Pleats tend 
a donation or " In Memartem " rift to 
IMPERIAL CANOB RESEARCH RIND, 
Dept. T77F, P.O. Bos 123. 
LhtcohiY hmPMdx. ■ .- 

Mm, WC4 3PX. 


"EURO-TEC" 

(Investigators & Consultants) Ltd 

Security jOurfidtntial ]Sorvem»» 
InteUIgtacg itnvestigitloBsi ContultaaTs 

24-HOUR WORLD-WIDE SERVICE 
TeJepljDDe: OJ-437 4R18 


JOIN SOUAMMANW CLUB lor £5^0 pa. 
IOO saiaash CM» Mn accident Insure 
etc. Tel. 0702 7I215B. 

ADVANTAGEOUS A none Lilly, sartariellr 

and company inugeMise la how huelnesb. 
men regard a oroup subscription to 
Un*ers.tv T*il6« the collect and 
drtirer rate* serelc* you loin lllte a 
Club. Phoot 01-755 5456- for details: 


CHAM and VEYEY 
-SWITZERLAND 

PAYMENT OF DIVIDEND COUPONS 

Notice Ir given co shareholders that .following a resolution passed 
at a General Meeting of shareholders held on 15th May 1975, 
a dividend for 'die year .1974 will be paid to diem -as from 20th 
May 1975, as follows: 

.... F»s. 65^— 




per share ... 
less Swiss federal ox of 30% 





Fra 19-50 


or net 






iBMBoeiago* Fra. 45J0 


against delivery of coupon No. 18. 

This amount 6 payable' iii Swiss francs.- Paying Agents -outside 
Switzerland will pay in the currency of the country hi which 
the coupon h presented, at the rate of exchange- on the day of 
presentation. 

Coupon No. . 18 accompanied - by a list of -share numbers, may 
be presented as from 20th May 1975, at the following Paying 
Agants of tj»e Company: 

In Switzeritad: 

Swiss Credit Bank!. Zurich, and Its branches, 

Swiss Bank Corporation. Basle, and its branches. 

Union Bank of Switzerland. Zurich, and Its branches, 

Banque Popuialre Suisse, Berne, and its branches, 

Banque Can ton a |e Yaudoise, Lausanne, and Its branches and 
agencies, 

Banque Cantonale de Zurich, Zurich, and its branches, 

Banque Cantonale de' Berne, Berne, and its branches, 

Banque Cantonale Zougoise. Zoug, and its branches, 

Banque de PEtat de Fribourg. Fribourg, and its agencies, * 

' Darter & Cie, Geneva, 

Lombard, Odier & Cie, .Geneva, ' 

Pictet et Cie. Geneva. 

Handelsbartk in Zfirich, ZCrich. 

In England: 

-Swiss-BankrCorporatfoh, London.' 

In the United States of America . 

Morgan Guaranty Trust Company of New York, New York, 

Swiss Credit Bank, New Yorki 

Swiss Bank Corporation, New York. . 

In Frances - 


. Credit Commercial de France, Paris, . 

Banque de Paris et des Pays-Bos, Paris. 

In Germany; 

Dresdner Bank A.G.. Frankfurt/Malo and Dusseldorf. 
hi Holland} 

f^enon, Heidrlng A' Pierson, Amstenfan. 
to Austria 

Girozentrale uiid Bank der 5sternddli|chen Sparkassen A.G., 
Vienna. 

Cham and Veyey, 

iSth May 177S . , The Board, of Directors 


UNILACe -INC* - . 

• PANAMA 1 

Payment of a pivipend . 

Notice Is given to shareholders chat following a resolution passed 
by the Board of Directors on 5th May 1975, 

‘ a ‘dividend for the year 1974 of S3J7S 

per common share ,w3l be ..paid to.; them >s from 20th May. 1975 
nggn ddheqr of coupon No. 18 and this in accordance with the 
provisions of the Articles of Incorporation. 

7hli -'dividend is payaWe In Ui. dollars. Paying Agents outside 
the Whited States will- pay m the currency - of the country in 
which the coupon k presented, at the; rate of exchange on the 
day' of .presentation. 

Coupon, No. 18 accompanied by a Use of~sh*ra numbers may be 
presented as from 20th May. 1975. at the Paying ‘Agents indicated' 
In. the notice of NestU Aiimemana S A. bearing. the same date, 
in accordance witii the Articles of Incorporation of the Company! 
It should be-prasented. far payment at the hne time as dividend 
coupon No. 18. of Neatid Alimentana Sa,. bearing the same 
number as the cOFrespondmg Unilac,- Inc share, • 

Panama -Oit|\ • . 

IStb Moy- fgM : ; The Board of Dirccton 


i •!;. 
I ar, 

' ? I 

i ■: ? 
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by ANDREW PORTER 

•■'■ w»Jnii«S!2 e ' v Woftrokflaiiws II, and Bach's 10- kosmas 7 It. which employs The 

, :: 1 '* f^nKHiaor Fugue to Mpfcro- forces of Barl6k's Sonata for 

• ■ ■•’■ ?* wS£"3r * “ OfLorea: Joannas 111. two pianos and percussion aad 

, Carth * J0P prtt works by exuberant will doubtless become a com- 

'*•,* ■ PMSS ?** ‘Orce™ equine evo- addition and accretion. Crumb by panion piece to it in recitals. 

■ >rV* : l T f t 1> !? agen i disuliat ^°n- He has assemWed a Five movements — the third and 

* ‘ ■ ■ ?™P aI repertory of delicate, fifth headed by. respectively, the 

fastidiou&ly distinguishedsounds Pascal and Rilke sentences 

■ .- '• *7 JL Ant %?2!L¥ OK:es 7~f am ^ iar ones such as flinging quoted in the foreword of the 

^nto the undamped strings of a preceding volumes Direct 
•- ‘ b# 2”? Pwno, new ones such as stroking musical links with them. The 

■ : isssMss^iiSfi sr 

lfiL obotat stowly- moving (Which, he rightlJqifeeiSes. S^ce i ta£2“ t hf!SS»n?5 
«*o toe distance while he sounds “will produce a very delicate summer niehL The same combi 

afcsr3wi£&£sw2: JMiisJWSAfs v^LSsssr j^ri 
m&ssunt&si ass ifjssssmsfsssz 


He is « «u u suggestive 

mrqhosmos I- are available on prepared' to ns^ if'not any old the a thSit^eeri 

there. The Musical, trick, at any rate, without inbtoi- Through the j£i uncanny >' 


ffl**®/- reviewer of the latter tion, the finer results of his in- Reconciliation"' ffL» 
jrbfcfc is on Nonesuch H 71293 >. -ftrumental experiments. His an ••w * i°L ESnL 
’Sfeet^of 12 pieces' for piano! music always sounds beautiful. f? C kiSe 

.^Diarks thpt '‘To derive mach His techniques are a t once un- posers 8 havlnsnri^ ^L ^" 
MHrtaneof from tfa^» cr i- iohihftjvf poser ? nave used to evoke the 


JdvtneoS . from them 
tbly necessary to 
ib's nightmares” 




“ “ ia “” te<i “ d “““I** 1 *- se., the sea's lullaby, the sea'ii 

snare The results are tender, a symbol of limitless immensity 
„ . __ potently evocative. • un- and. cradling peace The Nirvana 

! .T.i U ^!? nareS J° “oootonons (because' there is waves into which tbe passions 

. -j. - ■ njiij,..” td agree. In such variety of timbre and of Tristan subside. BiUy Budd's 

- a t 0 * flute ' texture), uncloying (because, dream of rest amid the oozy 

■ .. pian ?' Gr umb dreamt unfake, say; Messiaen or Henze, weeds. Aschenbach’s embarka- 

' - i '\£iii? rfa 2!^ ed ? ceaj2 depths w*o sometimes create in similar tion on Plato's “vast sea of 
" JSf, /“F ™?.<Grvmb : never goes on too beauty" are aspects of tbe same 

: ■'•• «-tJ» ■numpbacked- whale. In tongr he. works in small, romantic yearning 

J®® “fe* oompomtlons, exquisitely: fashioned forms). People unresponsive to this 
-\g* - °l w2lic ° “ ave th« titfle .Makrokosmos II had its music— those who crave no 

;. ■ -qa gaze ■ has premiere at one of three piano Crumb— complain of harmonic 

I J? tbe recitals, in AJice Tully Hall. and rhythmic stasis, and many a 

" .ff, ™ mea ^ which Robert Miller devoted to binding bout of linked sweet- 

•■'■ ; t2S2r “w “f * nea , t r contemporary American, music. ness tong drawn out. They resist 
; 'fiiiL' JSSSLS®*? 1 old * Mr- Miller is a pianist of un- toe extra-musical appeals: the 
’• : :SSSS°^»,« r0 ^^lL C ^ am s- common distinction, technically evocation of places and poets: 
• : wilhngly a d e pt. intellectually cogent, per- the picturesque verba! content 

^ ' -®^r5?i W suasive in all he does. Other of the scores; tbe use of lighting, 

,lk ® 1 y composers who blossomed under costuming, and stage-grouping to 
: ' “?2S: ^ hands were Ruth Crawford S? haQ ce the spells of the music. 

r ' :: ' *|? th Seeger, Stefan Wolpe (who is J he >' »ote that the pieces are 

- ... 'geMwiy and PeiWew his feeling jj e iug played in New York more formally simple, and care not 

»wS .jfihwBJSr (S! tb « the sounds are so subtle, 

. . jrg rmged by nnknowaMe dark- arresting Five Pieces), various aD d delicately 

h c^lB en L mgh ] Charles WuDrinen (bis Piano wmWed. They are not roman- 
- 1 Stoorfienee . and Variations, which combine his tic dreamers. 

-••.■. : E2£T usual dash and fluent audacity .°" e the healthiest features 

G thSS«» ^W?g wi * organisation), and of tbe American musical scene 


for is the promptness with which 


]'■ 


New artistic director 
for Bristol 

Richard Cottrell has been 


ThSn^r iiinn' Mario Davidovsky (No. 6. for 

... 'E£L n . 52* ^“ n ' piano and tape, of his elegant ^. OT ncw composiuons find 

‘ • Rtftt* 11 '- aud - Charon .come ^ suntiLTon.i»mst) The the,r Wa ? on t0 records. 

Who makes connect 01 Sf SoroSj Mokrohnimwi 77 and Lux aetema 

Sons between the Ghost's i at JgSrtlc ea“e full Mr are *"* from Columbia, and 

«ed.^«* Lethe wharf, the sap- * mamdc ^Ster? of Makrokoamox 111 from Nonesuch 

; . foliage x» f S helley s West He Sed S by^ea^- Performed hy the artists who 

■ nlit^ltheiSs^^ 8»ve these concerts. 

"likens the. embalmed JjlStinf Shinto 

ferimess of Windsor Forest to notatKm “ J* e staffs, bend into 
ien haven far beneath the crosses,^ circles, ^spirals, etc. A 
s).the unseen flowers in the 

: where Keats heard his S™ 5 *?* 1 e % 1 ' ®°- doubtless, do 
ditxagaie directions like eenly,. with, a 

‘3» -TiubetL Crar* j,tv s ense of malignant evil 

So t^mposer. Matrohos- “ very Uke ,. a vis ^? ; “ if appointed sis Director of the 
it! and 71 form a set of’ twice fiUSpeTlde ^ m w 1 * 11 ®®® t 1 ®®- Bristol Old Vic next month, in 
jo pieces with poetic titles Makrohosmos III. whieb is also succession to Val May. who has 
ing Debussy’s Preludes titled Music for a Summer Even- moved to the Yvonne Arnaud. 
title echoes Bartok But *«fl* ^ as introduced at; one of Guildford. Mr. Cottrell is 

. 6j the composer observes in the Composers’ Showcase con- currently director of tbe Cam- 

Yfpreword, “are purely external certs in the Whitney Museum, bridge Theatre Company. 
.'fesoelatloEfs. and I suspect that It began with Book I of Crumb’s 
fee; ‘.spiritual stimulus’ of my Madrigals— lines of Lorca for e , i;_«iu_ 4 1 u u-ii 

■ 'susic is more akin to the darker soprano (the marvellous Jan tlizaosifl nail 
-*ide of Chopin and erven to toe DeGaetani), vibraphone; and 
■^hild-like fantasy of early Schu- double-bass. Then hut Lux 

'■ -:|&nn.” Mozart and Mahler, are aeterno, for soprano, fluti& sitar. 
tentioned and Pascal and Rilke and. two percussionists, ion a 
' 'rie quoted in that foreword. The darkened stage where, a jingle 
• '•^wnmeffebwner is cited - in candle burns.- Then .. 




Earfs Court 


Led Zeppelin 

by ANTONY THORNCROFT 


Edward Burrs: * Sunday Morning, Agricultural Arms, Islington.’ Watercolour, 1974 


Lefevre Gallery 


Edward Burra 

by WILLIAM FEAVER 

Burra locales are all places himseLf is difficult to spot, since of skulls and rib cages hi his 
possessed In his hands a marvel he 15 a P ale - translucent person, earlier work. There’s an air of 

of twentieth renturv eneineerinc seated towards 10 bottom left of ease and relaxation, a lessening 
ot twentieth century engineering .. Sunday Mormng Agricultural of tension which has brought 


comes to look like a leftover 


. . , . , Arms.” ’ But it ’must be him. about a great flow of assurance. 

from prehistory. P.ople show absorbed in the activity and This means that some of the 

“fir. taking note though drawing paintings in the current crop 

lessly. The Yorkshire Dales turn nothing. don’t quite succeed in impressing 

more violent than at any time j n the yr eat outdoors themselves upon the subcon- 

sl « C i e J 1 j 11 „ , e0 Ward humanity recedes. Cars pass, scious as a good Burra always 

settled down to paint Gordale d juggernauts, though there's should. One in particular, 

near life-size as he could 68 fa .. The Tunneh - a vie ^ down a 


Scar as 

make it. Burra’s watercolours 
are also big: large that is for the 
medium. The latest ones, at the 
Lefevre. mark no new departure 
(though 1 can't remember the 
Forth Bridge having figured 


The Entertainment 
Gnide is on Page 34 


wintry hollow lane, steeply 
banked, with branches waverin; 
overhead, seems designed to be 
spooky in a mildly surrealist 
way, but the treatment is too 
diffuse to allow it. 

Elsewhere though Burra's tech 
holds up splendidly. 


before), no development in style, something Scalextric about them ^..a, 

One of them. Flowers and which gives ihero little impact nique 

as ***>’ beet,e ov ® r the hum P of Memories and fresh sensations 
honpvjf 'i™ 1 thc Forth bndge - Elsewhere the overlap, and obvious scenes are 
h “3 3 1 rtnfllSrinn^ v,ew is aIL c,ouds P ass ' n still somehow contrived to look 
and tbe sharpnes a of definition, dappled clusters. pouring more than mere tourist spots and 
.the tendency to push the forms shadows over the hills. Haw- standard views. Burra’s countrv- 
tovaras a thorns and stone walls crop up side is remarkably unchanged 

is as strong as e^er. As for the conve nieDily in foregrounds, by the devouring course of pro- 
two figure studies, taken , from blocking out much of the paper 5 ress. It is still, essentially, the 

and th,,s redu, ’ifR toe amount landscape of charabancs and 
Arms, l 3 lin ton. and somewhere Qf distant detai | needed . roadhouses where the man next 

show a a “remarkable sras^ of Bu - rra , bas . Perfected a way of to you might well turn out to be 
current 3 sS «y ev "both in treating landscape that makes a -Neville Heath the multiple mur- 
Larnfou^decor andfii the ways s ^ ne decorative though not derer. With hints of excitements 
^ hp ' n ln ,h., characterless. He has a fav- like this no Burra show can ever 
^ 5 l Prese “ ourite misty green to suit lime- be dull, 

part or Lonnon. stone regions and boggy places. Recent works by Edward 

Burra sits there and observes. Rocks .clumps of trees and trails Burra at rhe Lefevre Gallerv 
as he has done for 50 years. 0 f snow on peaks take the place until June 7. 
notes the way pints are grasped, - 
the stoicism of the barmen, the 
impenetrable cool of smart 
negroes, who have always had a 
welcome in his work. The artist 


When I first saw Led Zeppelin 
over five years ago they were a 
very good, very exciting, rock 
band: now they muse rate a 
paragraph in any social history 
of the twentieth century. They 
are no longer judged in musical 
! terms hut as au entertainment 
industry phenomenon. 

Perhaps they are more popu- 
lar than the Beatles ever were — 
they attract larger audiences on 
their U.S. tours and they are 
certainly richer. Could any 
other artist, contemporary or 
historic, in any musical field, 
improve on their achievement in 
packing Earls Court five times 
this month, a total of 85,000 
fans, with many more dis- 
appointed? And so it goes on. 
writing about Zeppelin in terms 
of facts rather than music. But 
one more detail: Zeppelin has 
created a vast audience without 
a single TV appeirance. bit 
single, or publicity drive. They 
must be the most unknown 
record breakers. 

Of course, ail this success 
intrudes between Zeppelin and 
its music, both for good and ill. 
and Sunday's Earls Court concert 
| was an enigmatic experience. Tbe 
money generated by the group 
! ensured a feeling or great 
security, both in tbe crowd con- 
trol and the equipment. Tbe stage 
was beautifully lit. the revolving 
lights and images stimulating 
the eyes like an expensive firc- 
work display. Above the stage 
| was an enormous screen, where 
well photographed coloured 
images of the action on stage 
| were projected large, so that the 
people at the hack could see the 
jsweat and the anguish on tbe 
group’s faces, so far away from 
them. Tt was a wonderful produc- 
tion job. 

Elizabeth Hall 


The hand, too, were on their 
best behaviour, with singer 
Robert Plant reporting on what 
the group had been doing In the 
two years since Us previous 
British concert with a 
graciousness approaching the 
Queen's Christmas message. And 
then there was the music. It was, 
of course, very good, for the 
achievement of Zeppelin is that 
guitarist Jimmy Page is arguably 
the best rock guitarist, drummer 
John Bonham the best drummer, 
and John Paul Jones no make- 
weight on keyboards and bass. 
When the group is working away 
on some sharp new number, like 
"Kashmir." the merger of 
musical skill, exhilarating sound 
and modern electronics, quietens 
any doubts about rock as a 
genuine art. 

But for all the' moments when 
you felt that you were ex- 
periencing the best rock group 
in the world there were as many 
of doubt. No giant screen can 
replace the physical contact 
between musicians and an 
audience, and however good the 
sound system. Zeppelin often 
seemed remote figures going 

through the motions of a well 
produced entertainment. The 
very length of the show, over 
three hours, means there i* 
obvious pacing — tbe acoustic set, 
the solo spots, the chat. And they 
all intrude on what Zeppelin do 
best — frenzied, blitzkriegs of 
urban tension, portrayed in 
music, the Physical Graffiti of 
its latest album. 

You can hardly expect intimacy 
at the Earls Court: you can 
hardly expect t'ne unexpected 
from a band as professional as 
Zeppelin. 11 was a very good 
show, hut for the group and th« 
audience, just another show. 


Kenneth Gilbert 
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. irrelevant details, we’ve got all the 
, v Jiterature on alt our product ranges, 

• together with the name of your nearest 

* Imperial agent, ready to send out when 
we g^t the relevant coupon from you. 


Off ice Typewriters: 

J v From the Model 90 manual 

• . r . . . • workhorse to the ultra-suave | 

970. Fill in your details, 
we’ll send you our details. 
Name..,.. 



Address 


1 

i 

i 

imperial 

i^iwfaf ffiinTnnnrr Equipment Ltd. S( Pffc hoj^C frcto; Urto—ter t-E7 4LEj 


The 900 Bond. Never has 
• a copier given so much for 
. so iitfle. Fill in your details, 
'we’ll send you our details. 

Name — — — — 



Address 


Imperial 

■ftnparial Busine ss Equipm ent Lid. St Nteftoiaa Cirri* Lekreater LEIALE 

Calculators: 


V . 1 



9 pocket calcs. 7 desk- 
top models. The Imperial 
Answering Machines. Fill In 
your details, we'll send you 
our details. 

Name 


Address 


Imperial 

imperial Busmsse Equlpment LtoLSt Nicholas Circle, Leicester LST 41 E 




Electrostatic Copiers: 

The 1400. tt takes up the 
same room as a typewriter. 
No more. Fill in your details, 
we'll send you bur details. 
Name ■?- 



Address 


Imperial { 

V ; fraperWBusinw B ) a|pn. e nt CM., 


Holloway’s 

Sea-surface 


The new work hi last Friday's plain at beat, at worst angular 
London Sinfonietta concert was and ungrateful; the in st rumen 
Sea-surface full of clouds, a tation. complicated rather than 
cantata for four soloists, complex, is unremarkable, 
chamber choir and small orches- } tw> a* strangest 

,ack in Sea-surface of dranfatic 
Robin Holloway (b.-1943). movement and tension: the 

- 1 wish I could join with other dramatic image colourless, 
admirers to find Holloway “a neutral grey. Under a semblance 
new, pronounced creative talent of “variation." there is an 
In music for voices,” or Indeed overwhelming sense of same* 
find any aspect of his new piece ness: notes in motion, hut moved 
completely fascinating ” or without grit, or gut, or fire. 
“ greatly distinguished and The performance, under the 
affecting/* I am puzzled only: baton of the young Mexican 
for I. have not beard a new work conductor. Eduardo Mata, who 
for' many months which leaves was making bis debut with the 
such a blank and featureless Sinfonietta, and with four good 
impression — or which proposes soloists, seemed capable and 
within the space of half an hour wellprepared. No doubt the 
so few original points of bar- oracles are right: this kind of 
mozuc. textural melodic or con- sublimely precious musical 
trapuntal interest. doodling, that dares nothing and 

The words are by Wallace pretends all. must sooner or 
Stevens. The plan of the setting later end up in a tbe opera honse. 
is a clever one: to mirror the l despair of it: but for fair 
form of the poem musically io a measure, wish it better luck than 
“state of perpetual variation (as *t deserves, 
much in terms of colour and In the first half. Mata directed 
texture as in traditional harmonic a fair performance of Varese’s 
and melodic methods) within one Octandre — though ideally one 
basically unchanging order of might have asked for some 
events." There is a technical subtler dynamic shading: such 
aptness, even a kind of fussy details as the frultily expressive 
bravura, to the execution: the crescendo on bassoon at the Jink 
style could be called hybrid between the second and third 
mainstream. streaked with sections, where none is marked 
reminiscences of Strauss and (and surely none implied?), 
Mahler — and the score has the dulled the edge of the music a 
surface gloss of intelligent and little. We also heard a nice 
capable management. Yet where performance of Mozart's D major 
is the centre? Where, in its Divertimento K251 — not - the 
nervous, self-important, clever greatest Mozart, but fun — 
way. does it lead, or intend to stylishly given by the group on 
lead?. Not back again to the string quintet with two horns 
words, certajnlv: there is nothin? and ohoe; and a lively account 
in Holloway’s setting to match of Falla's harpsichord concerto, 
the subtle, complex and viva- with John Constable the soloist 
cious magic of Stevens’s five 

stanzas- The vocal writing is " DOMINIC GILL 


Huddersfield Arts Centre 


Imeneo 

by JOHN W ARRACK 

Imeneo a charming work, dersfield Arts Centre is art agree- 
and in -many way*, a touching able size for. the smaller baroque 
one. Handel’s penultimate opera, operas, and apart from a mis- 
it was produced ir. 1740 when judged start involving the chorus 
the Italian opera in London had in the audience it comfortably 
grown top-heavy: swaying pre- accommodated Sally Robert- 
cariously, the convention sbaw's tidy production. But on 
needed only a few blows such the first niRht, there was still 
as the devastating popularity of some way to go in achieving the 
The Beggar's Opera to bring it delicate musical balance; though 
down, and Handel knew it. it contained some excellent 
Another composer might have players, including Graham Cum- 
retreaied further into the grand mings’s stvlish harpisehord con- 
style: the practical Handel’s linuo, the orchestra sounded 
response was to see if the opera under-rehearsed, and. like some 
seria to which he remained of the singers, uncomfortable 
devoted could yield a renovation with Patrick Forbes's sluggish 
of its conventions. There is thus tempos. It is a characteristic of 
a kind of self-consciousness rare Imeneo for points to be made 
in Handel's work: and this made swiftly and acutely — the dramatic 
it a two-edged choice for Pennine pauses and unexpected line of 
Opera, a newly formed group Argenio's simile aria (cheerfullv 
which aims to concentrate on delivered by Philip Glithrol. the 
giving 17th and 18th century breathless and then suddenly 
opera in West \ orksb ire. poignant phrases of Clomiri’s 

On the one hand, there is Act 2 aria wooing Imeneo ‘‘She 
little here left of the great only wishes to see you smiling," 
display arias that were the thrill j Q the Brian Trowel! and Nigel 
of the contemporary castratos Fortune translation usedi, as if 
and are the burden of many a. >j er fiction that she speaks for a 
modern singer, imeneo is a friend is ever on the verge of 
slender, elegantly composed breaking down 
work: ils anas are taxing hut Mary Coles sang poor Clomiri 
not overwhelming, its alino- vviih increasing confidence as *he 
sphere wistful rather than opera proceeded, and made a 
heroic. And yet there is an good showing of her display aria, 
almost wryly self-mocking use David Lennox f Imeneo). the 
of the conventions, a& when the ro ost experienced of the casL 
heroine Rosmene, forced to sc j zed t tie opportunity to infuse 
choose between her beloved snme splendid Handelian vigour 
Tirinto and her rescuer Imeneo, j nt0 jjj S A major aria in Art 1 
feigns insanity in a near-parody p-she whom 1 love”), and gave 
of the old operatic Mad Scene, the part the lightness of touch 
while the halting, broken phrases ^al alone can make the 
reveals true emotional anguish character tolerable: only in the 
beneath the device: again in beautiful D minor trio does he 

Cl tran n s send-up of the grand seem t0 feol ^ ca n 0 usness of 

stj'le in the flashing ana *hjch his position. Patricia Hamilton 
she hopes— in vain, as Handel delivered Rosmene's runs clearly 
must ruefully have acknow- and withput sacr } flr ; D g expres- 
ledged to impress the bored sive warni th : and though Eileen 

Imeneo -vith the opulence of Smith did not project aJ , 

these charms. Tirimo's lines very vividly, she 

2 had a e ra? l> toe part and did 
and subtle, sophisticated and we n with her jealousy aria. Mr. 
simphfietL demands wtt and tour Cummings. Pennine Opera's 


in its presentation. Thc Hud- 


It’s all very well to tinkle 
away on a kit job at home, but 
a first-class instrument is the 
basic requirement for a public 
harpsichord recital to-day. since 
the recent craze for fine and apt 
“ period tone replaced the 
amplified brilliance popular a 
few years ago. when every 
harpsichord played publicly in 
London seemed to come from 
either Gough, Goff or Goble. On 
Sunday the eminent American 
harpsichordist Kenneth Gilbert 
equipped himself with a cham- 
pion of impeccable pedigree: 
Ruckers 1636/“ Ravel lenient " by 
Hemscta 1763/borrowed from the 
English collector Michael 
Thomas. 

Unquestionably there are 
Ruckers and Ruckers (and 
questionably Hookers too. in simi- 
larly beautiful decorated cases') 
for this outstanding Belgian 
family was to the harpsirbord 
what Stradivarius was to the 
violin, with innumerable fol- 
lowers and fakers. <The precious 
1634 “Ham House" Ruckers in 
the Victoria and Albert Museum 
was revealed as an 18lh century 
English forgery during recent 
restoration — excellent museum 
irony!). Hard to tell in a ball so 
large as the Queen Elizaheth, but 


on Sunday suggested a superb 
Ruckers, with full-bodied royal 
tone, and the kind of singing 
quality which seems to get lost 
in the minor remodelling to 
which most old instruments have 
been subjected if they survive to 
our time. 

Kenneth Gilbert changed bis 
programme, cutting out tha 
Scarlatti items. -to make the best 
of this harpsichord’s quality. He 
played one half each of Couperin 
and Bach, with plain registration 
and deliberate, expressive phras- 
ing. Mr. Gilbert's technique is 
not quite fluffproof. but the effect 
was so fine that even at the end 
one was still captivated by the 
beauty of tone, even in the 
lingering of a simple mordent 
clinging to the final cadence, 
reluctant to end. The Couperin 
items were predominately minia- 
tures of course, but featured bis 
mood pieces such as “ Les idees 
heureuses " and "Les langueurs 
tendres " rather than the more 
flashy ones. However, the most 
rewarding item here was the 
great Passacaille. superbly given 
with weighty attention to its 
astonishing chromatic refrain 
and imaginative colouring in the 
variations. 

GILLIAN WIDDICOMBc 
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Cunme SfrUnrlHV 

A scene from the ' Wushu Martfef Arts of China ' progra mme which opened lass night at the Coliseum 


music director, was right to J 
include the So&irme duet which' 
Handel inserted before the final 
com for .the Dublin performance 
in 1742: it is a beautiful piece, 
and it makes a moving con- 
clusion as the lovers bow to 'he 
decision for duty, and then turn 
away from each other. 

‘Travesties’ returns 
to the Aldwych 

The Royal Shakespeare Com-| 
pany's production of Tom 
Stoppard's comedy. Traces ft ex. | 
returns to the Aldwych to open 
on Thursday, May 29. It won the 
Evening Standard Award for 
Comedy of the Year, and for 
John Wood, as Henry Carr, both 
thc Evening Standard and Plays 
and Players Drama Awards for 
Best Actor of 1974. 

John Wood is joined by 
Robert Powell and Meg Wynn 
Owen. Beth Morris returns as 
Cecily and John Bott at Bennett. 
Other newcomers to the cast are 
Frances Cuka as Nadya and John | 
Quentin as James Joyce. The 
production is directed by Peter | 
Wood and designed by Carl 
Toms. 

‘Hair' again 

A new production of ffatr Is 
to come to Her Majesty's Theatre 
on June 7 for a 16-week season. 

It will be freshly cast through- j 
out. The director is Rufus 
CoUina. 



and you've gpf one of the 
most practical Savings 
Accounts ever created! 

It's called a Cheque Book Savings Account. It gives you 
the advantages of a current account and a savings account 
all in one. Surplus cash in a cuirent account simply lies idle. 
But in a Cheque Boo). Savings Account it earns you 
interest at Eli p.a. And you can draw upon it instantly 
whenever you've the need. 

You get regular quarterly statements, so you always 
know where you are. Interest is worked out an a day-to-day 
basis and added to your account twice a year. 

All you need tDSiart your Cheque Book Savings Account 
is C50. GBtthe full details now. Send off the coupon today 1 

f Please sen 

I 
I 
I 
I 
I 

I 


Please send me details of your Cheque Book 
Savings Account. 

To:The Banking Manager. WeslemTrust & Savings Ltd 
Head Office. Phoenix Housg, None Street 
Plymouth PL1 2RR. Tel: Plymouth (0752) 241 41 
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FOREIGN COMPANIES * in 
principle " be' free to run retail 
stores in Japan following the ex- 
pected liberalisation of invest- 
ment in t^ns sector of the 
Japanese economy on Jose 3. 

A recommendation to' liberalise 

foreign investment in retail dis- 

tribution was made to-day by the 
Foreign ^vestment CauneiL a 
body, combining officials- and 
representatives of ’ private 
Industry; which reviews all major 
policy changes relating to foreign 

investment The recommendation 

will be considered by the cabinet 

later this week, and liberalisation 

should follow as a matter, of 
course. 

Retail trade was one of the 
Jew Sectors still subject to 
restraints after Japan's" fifth 
round of capital liberalisation 
introduced across - the - Board 
liberalisation of foreign invest- 

ment in the spring of 1972. The 
current restraints permit' 50-50 

joint ventures between foreign 

investors and Japanese partners 

In up to 11 retail outlets. Any- 
thing above that requires 
approval on a case-by-case basis 
which Is, in practice, difficult to 
obtain. 

The opening of the retail sec- 
tor could provide an incenive. to 
European or U.S. retail chains 
with internationally known 
brand names to move into Japan- 


on a wholiyniwned iiasb, instead 

of on _ the “ store-wUhin-a-store ” 

basis which' has been prevalent 
until now. Marks and Spencer, 
which at the moment sells 
through' Isfitan, a major -Tokyo 
departihent- store, could -possibly 


— both supermarkets asA depart- 
ment stores— are evidently com- 
paratively un worried by the 
liberalisation move.- not least 
because of the extraordinarily 
high cost of land in. most major 
Japanese cities m a k es . the rapid 


to open aperies of Penney -tfonj**' 
throoghont Japan jm a joint v«. •• 
tore baste with the major genen< 
trading comp any C I tob. othi 
Japanese department stofeg .hav j 
mail order salesTigremntg ^y - *; 
foreign- companies, in^ tiding tv-" ' 




„., V n 

?-• i. 

«r,i 


..i-- ■ 


The. Japanese ' Minister ^ 
Transport has invited repre* 
sentatives ’ of 27 foreign 1 - car 
manufacturers, ' including 
British Ley I and, -General 

Motors, and VW, to tikntf a 
Tokyo meeting on May 
at which Japan's new emission 
control standards wU be dis- 
cussed. The meeting wUl cover 
both die 1975 controls,- which 

apply to Imported cars from 

the end of 3975, and fee 1978 

ones which do not apply to 

foreign cars until 1978. 


Adaptation of Imported cifs 
to meet Japan's emission 

standards has been regarded as 

difficult until now* espeeklly en 
the current small scale ol most 
foreign companies' Bales in 
Japan. The tedmologieal 

S roblems involved have- yet to 
e property studied, hot there 
Is a school of thought in Japan 
which believes that adaptation 

should be carried by Japanese 

manufacturers - under agree- 
ment with the exporters. 


between Daimanj ^anti Qra :• : 

•Universal .Stores.-.' • . v ; :. -• - \ : '2'; 


be interested in starting fttf own 
Japan operation. - 

The recession in consumer 
spending in Japan, however, 
makes the present hardly a good 
moment to .move into .the retail 
business. Sales of..- Japanese 
department 'stores ! last month 
showed a nominal rise of 10.5 per 
cent over a year earlier, which 
means a gain of -less than S per 
cent when allowance is made for 
inflation. 

The big Japanese retail chains 


build-up of a foreign-owned store 
•chain prohibitively costly. ' 

A spokesman for Dai Hi Inc. 

Japan’s largest retail chain,., said 

tb-day that joint ventures 
between foreign retailers and- 
Japanese companies would still 

provide the best route for foreign 

invesznent in retailing even after. 
100 per cent, operations are 
formally allowed. • 

... DaTEi has signed an agree- 
ment with J.* C.' .Penney, the- 
aecond largest U-S- retail chain, 


Foreign capital ISeraHsitiS; 
could: cdnoBivably /open ®e 
for foreign 7 ear manufactUtpS' t / 
strengthen" their pbtitfqiFiDr-fii 

Japanese nsarker either.by'ste?-' , 
|ng their. own dte1ribujimro^m^ r 
tions or by sinking capital-' f ‘ ' 
their existing : dealer. ' 

%itish LeylaodI- ftiir- i 
could take a’ capitai Trtato^ Jfc ft;; 
Japan . distribntbr,; ; Sh&tpi ” 
Motors, as x tnemte Of.stj^ngQj^ 
ing its dtetributMmnehwrf^afij ': 
June . X. • i'v : *;Sr% v-s ■' 
The- speciUd.“ pqjntvii^M 
Japan’s 

Which has bothered &abigir K-; -. 
porters for yeaib' lilts', extrafi:.- ■' 
complexity' 'aijd-^e- vvbiyr S3'.’:- - 
cost of passing; gooda— 
iarly foreign, goeds-^-tliiough^ ' 
various strata" <^t6e. wholes2'- -- : 
trade. 1 W 7 v.'. ■ 

- Direct foreigBv^Urner&Ste^ jfHj 
retail outlets'vrould by-paas na»- - 
of those problehn^, atT}^ ' - 

theory, bnt'.hi^prppwg;^ 
and unforeseeir . 

snags cotnd eouhteract^ioip'e^; ^: 
the ad«ant^g«F- rtf:-j— “* — 1 '■* ' ‘ 
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Europe's G16 laigesl industrial coshpanle&Visioa, October 1974 


Being ranked as No. 378 among European com- 
panies isn't much to shout about — not even in Sweden. 
But we've never been interested in purely quantitative 
evaluations. Becoming a big company isn’t one of our 
goals. Quality is what we're after. 

Kockums is a broadly-based Swedish industrial 
group with about 8000 employees. Our production 
facilities are located both in Sweden and abroad, and 
we've developed a sales organisation that covers the 
greater part of the world. 

Today our operations Include: 

• ships. Kockums' shipyard is one of the world’s 
leaders, specialising in large and technically advanced 
ships. 

o marine equipment Reliable instruments for in- 
creased safety at sea. 

e heavy duty vehicles. Tough, sturdy dump trucks and 


tractor dumpers for both surface end underground 
transport 

• stationary installations. For powdered and granulat- 
ed materials. Pneumatically equipped. For storage and 
conveyance of cement, lime, plastics,, sugar etc. 

• logging equipment Some of the world's most 
advanced logging machinery. 

• forest industry equipment Superior products for 
sawmills and the pulpmill industry. 

• research and development We're adapting the 
renowned Stirling engine for commercial use. And 
we're working on a quality control system for frozen 
foods. 


Swiss 
trade still 
falling 


By John Wicks 


We can’t tell you what we’U be doing tomorrow. 
But we can tell you we’U be doing it well. The name 
Kockums will always stand for development, high 
quality and a far-sighted personnel policy. 


ZURICH, May 19 

SWISS EXPORTS and imports 
continued their downward trend 
in April, the former by 2.3 per 
cent in value to Sw.Frs.2.89b&- 
<£502m.), against SwFre.2.90bn. 
(£5l4m.) -and by 9.2 per cent, in 
volume compared with a year 
earlier. Imports declined by 12.7 
per cent to Sw.Frs.3-24bn. 
(£5 63m.) against SurJTts.3.71bn. 
(£644m.) and by 112 per cent, 
in volume. 

The April deficit of 
Sw.Frs.347.5m. (£60.3m.) was 

less than half that in April, 1974. 

For the first four months of 
1975 exports were below compar- 


Syria to earn $60m. tom 
phosphate sales in 1975 


BY OUR OWN CORRESPONDENT DAMASCUS, May 19. 


SYRIA EXPECTS to earn more 1 — Estimation of the proven 

than 560 m. in hard - currency deposits; 
from the sale of phosphates In 


KOCKUMS 


able 1974 figures by 6 per cent. recenUy concluded an agreement 
and imports by 15.4 per cent with Romania fon 


2 — Implementation of. a pro- 
ject— on a turnkey Job basls—^o 
1975. said Mr. Hamdi Deiri, „ dry Qj e phosphate? to eliminate 
director general of the Govern- -humidity.” The 'project is . to 
ment-owned Mines andf Phos- become operational in less than 
phatea Company. . -- •' two years, and will cost $12tn. 

Mr iwri i<k "5 M 1 "- Deiri forecast that' before 

wriSri i^m 1980 Syria’s yearly production bf 

“excellent quaUty” phosphate 
Tn^n i *»rn n would exceed 3in. tons. Railways 
fjSStt "C being constructed from the 

5So^?pSt "tines to the Mediterranean 

100 per cent. . ,, . ^ porte a£|d ^ projects to 

According to the United build up silos to store 100.000 
Nations Development Pro- tons of -phosphate and- loading 
gramme experts, the '/Syrian equipment of a 2,000 * tons /hour 
desert should contain huge capacity 
deposits of phosphate. Syria has 


India a net 


Fade, S-201 10 Malmo 1, Sweden 

Kockums — number one when it comes to quality. 


Bangladesh aid payments delayed st e el exporter 


BY DAVID KHAN MAJLIS 


DACCA, VSjrOiir Own Comapondeqt 

THE TOTAL disbursement of In project aid, where the : com-' \ r ‘ , DELHI May 19 

aid funds to Bangladesh by mitinenf as it isyteT •£« _of ^ ^ dutiook brihtens for 

■ 01 me jvF rtont Tyuli, 



"STEEL STOCKHOLDERS 
HELP INDUSTRY 
MEET THE CHALLENGED 


Extracts from the annual stale^ient 
by John Annetts, Chairman 
National Association of 
Steel StockhoBers. 


“Stockholder Steel protects industry from many 
of die vastly inflated overhead costs in maintaining and 
financing its own steel stocks.” 

“During the current recession and uncertainty 
theflexibility of ordering StockholderSteel against 
short-term production needs has given companies 
welcome respite from their cash-flow problems. ” . 

“Steel Stockholders will continue to meet their 
responsibilities in striving to gear their stocks to the 
anticipated demands of their customers-not always 
easy in the highly volatile state of the economy. ” 

’The Steel Stockholding industry today is more 
streamlined and efficient than ever before and is vital 
to more cost-effective effort and better national 
productivity It looks forward to utilising its full capacity 
when the eventual upturn in the economy arrives. ” 



► STOCKHOLDER 
STEEL 
Right there 

when you 


Stockholder Steel Is supplied by the 
nation-wide serviceof the 300 members of die 
National Association of Steel Stockholders. 



AMerreportBavailahlefiTxn:- 


donor countries before July 1, budgetary targets. 


1974. and March 31 this year has 5770m. committed a^d * In the toe manufacture of firteel^ India 


finds ahe will be: able .to export 
and 1 - 2m * tonne* of iron aQ d steel 
products in \ the current year. 


been only 34 per cent of the aid pipeline only $85m.T was 
committed. Bangladesh received by the donor countries 

fresh aid commitments of about agencies. . j aoainst an Hmnnrr nf 

5975m. With the S856ra. in the Embassy /ffidaWof the donor JjJJg tonnes^o? bomb iSwSti 
pipeline last July, the total avail- countries And officials of the catemriesof steeL™”* 
ability of foreign aid to Bangla- Internationa! Monetary Fund _ 

desh stood at 51.S3bn. of which and World Bank’ based in Dacca, thus, tor toe first, time, the 


U«.«u WWWU 144 yS'WWVUa V* ■U4VM — — — r ,, . . . , ^ — * - . 

only $62Sm. had been received, attribute the slow disbursement Indian steel industry, will fre a 


A breakdown of the commit- 


mainly.to an inordinate delay in net earner of - foreign exchange 


execution and implementation during the current financial year. 


raent shows $461m. for food, projects by the" Bangladesh The earnings may be of.the order 

nnr * c and j^| some cases of. rupees Ibn. (£53.3m^). At a 


disbursement of funds for food 


imports has so far been satis- ^ 


5603m. for commodity imports go V £pimeni 

and §770m. for projects. The the incomplete nature of pro jeet dt^ting of Un parliamentary cpn- 

detuls for which funds have sultative Committee, Mr. Chandra- 
, . ■ , .. been requested. jit Yaday, Steel and Mines Mini- 

factory. Out of the 9461m., Commodity aid, including that ster, said liie availability of 
which included last years carry- jg^he pipeline at the beginning saleable steel lb the country 
over of $50m., over $238m. had 0 f this fiscal year was $603m. would go up by 800,000 tonnes 
been disbursed by March. out of which $3I0m.. a little over ™ore this year because of- the 
Food Ministry sources say the. 50 per cent., has been spent so expected increase In production, 
remainder is expected to be 'far. The higher disbursement. The target for ^ saleable' steel in 
made available by June as food resulted from the quick release 1975-78 has been fixed at 5.7m; 
shipments reacb Bangladesh of funds by Middle East coun- tonnes — a 16.3 per cent increase 
ports. tries almost immediately follow- over the actual production of 

The lowest disbursement was ing their commitment. : 1974-75. * • 


IN BRIEF 

Less Nigerian oil 

Nigeria’s crude oil I output has holding talks thSTveek with Ta * ' " 

ffli iSJST S S!?“ a*? Oiina-Trinidad trade 


union. Mr. Jilles Mazobute, the remains Russia’s leading Western 
Burundi Foreign Minister, is; trade partner. 


Albright 




. - - -'^-- - ^1 ~ - -* 


Sy Ray Dafter . ; v . _ • 

n bacl 



ALBRIGHT AND 
signed a licensffig' > a 
with Kansai Painf--Coi. K ^, ^ 

Osaka, covering 
the field of pre-painted^taigr^ t ^ ^ ■ 
: '.Kansai* ‘one 
suppliers of -patot. 

Japanese and . Korean 
metal industry,.. 
facture and. market; Alb: 

Wilson's “ Accomet * . 

treatment . 'process': ' Th^ft® " '. 
panics expect a- : ^ V - - . 

business as Kansai 1 “ ' 

now be able to offer ;ffie' 
painted -initastrKv 
particular the coil-coatl^. 
a finishing package- -from g&r ■ '* ■ 
treatment to firtal - -Knr^y :: ’ ' 
coating. ’ ' '“ 

Albright and WHson-sayjvaif: 
process does not lavtfs^j' 
it . is inorganic - and • Ieai 
effluent \ That was tin 
Japanese and Korean 
were ' " under ‘ comdi 
pressure to reduce po 
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Contracts Abroad 




1SHEKAWAJIMA • - H A^Tl 
HEAVY INDUSTRIES, of J% 
has -secured orders for two he* 
container ships, worth SUAflOats , 
from Singapore's national 
ping line, Neptune Orient, fordid r* 1,11 1 
Far East freight conference:'Wnt 
Each vessel will have aicapwuty^ 
of 30,000 deadweight tonnes and 




reft carry 1^72 20-feet conton?J£^j|j 


Bofli are ejected to bedeliteftfl -L! 
by.: 1977,.. the first two conjainM?;iif,x -.j,. 
ships Vto be ownediby.'jffep^Cp.. . 
Orient*. which at present hassafc'- 1 
charter'', only, one. containei^r ^ f '• v 
of 3,415\tonnes capacity. • *••■** =■ 
SSBAXL \ AIRCRAFT v EVDPS- * ^ * • 
TRIES hai sold six .AnxtLSxQV* ", 
transport aircraft for.jf&Sin, 
the Bolivian Air Forte, «; . 

Aviv report says. - k >- i 

INTERNATIONAL ... ; 


n 


E7 


SYSTEMS will instal colonr -jTi ^ ^ 
video-tape plajtrs and nidn^r- 'a; -. -V-.S: - 


- ii/jr 

. \ y£^. 

’<» t&i 
ri'.-? Jr 


-t. L1 1 


r* 


on-;60 vessels owned or T mahage ,: ; r: f*- : 
by . Aegis Shipping CompaD!' • ' . 

Pira eus. ‘..'.'T ‘ - r...' - 
THYSSEW RHEINSTAHL O , ll. l* u 
SHORE will, supply half the tw.^l ' ■■**= 
steel required fox a .Burmah -fe ^ ri £ 
rig being built for the Thild ' “«■ 

field, plus piping and unfinisl 
components worth in stH £10l 
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b^reariieT'tte %S. 2 'Se of increajir.E trans- ChiM m3y bay r . Mcoa . 

slight fall in oil revenue is not v coffee, angostu^a bitters, natural 

expected to have any adverse A n .i..|;. ll -asphalt and rum from Trinidad 

effect on the Naira 30bn. ^usiraiiail CRTS and Tobago following a visit to 

(£20.77bn.1 national develop- Australian car imports rose to Peking by & trade delegation. A 


ment programme. 


<,070 units in April, following second' mission will 
4.993 in March, but were well shortly to discuss o 
below the December peak of 
17,664. Japanese ■ imports 
dominated with 5,207 units, while 
the U.K. shipped 231 in April 
against 10 in March. Value rose 
substantially to $A16.3ro 
f£9J34m.)' following $ADJ9m. 
f£5.67m.) in Marrii. 


Australian tile duty 

Increased Australian import 
duties on ceramic floor and wall 
tiles have been recommended to 
the Government to protect local 
producers. The Industries Assist- 
ance Commission proposes a 30 
per cent duty except on tiles _ . 
of less than 5 sq. mrns. in area Paint eXPOFtS 
or more than 12 mm. in thick- tt r no i n . 
ness, which would be dutiable at 
minimum rates. Present general Sw w flV/wnt S 
rate is 26 per cent, with free SSL* 4 JjSi sir w 

entry for tiles less than 6.45 sq. ±4 r m - took 31 per eerrt. by 

»"li TT?e u!k. is one .'S'TS.’LS' .“S-S 1 

of the main suppliers. - *■*? 15^, ^ P^r cent. La 1972, 

Increased protection has also an( * EFTA cotutiies 10J per 
been recommended for local pro- cent -’ 11 wto 15 P«r cent, 
ducers of asbestos. Govetnment f^Peca^ely. 

a “S«?n“ reporti are West German trade 

West German trade with Com- 

fjnlr fnr Rnmnrii munist countries rose 23.5 pgr 

iLjqK ior Dumnai cent. daring first 

The State of Burundi is again whfle total trade fell 3.7 per cent 
considering joining the neigh- The biggest increase was 52.7 per 
bowing East African community cent to the Soviet Union, with 
linking Tanzania, Kenya and imports from Moscow increasinfH 
Uganda in a common services only Ll pm* cent West Germany 


£ 


o to China 


matters. 



AUTHORS WAHTEP ., 

BY N.Y. PUBUSHEB WlKGS 

atflns -bdofc nibUsber se^'-raaiw-PlTrrt-, 


-tY’w 

Lratflna -fabos mbllsher ssda inann-f ^ i Trr,, 
nrlpts of all (roes: action. noatoHnv > I IT 
poetry, scholarly and rrJIaious works. .* H 
5 te-_New aaowrs welcomed. See* * 

for free booklet, FTf-i: vanteRe Fr««. 

51 * w - M St. New york WOOL - SI 
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ROL LS-ROYCE (1971) will Sempac, the Algerian Govern- 
supply for £3 dl to Hindustan ment-owned flour milling an*l 
Aeronautics, India, 70 Viper - food concern, at a cost of £lffm 
turbo jet engines for trainer air- n ' r m i r, 

craft ordered by the Indian Air RECnFSERS will build 

Force. rectifier equipment worth $L5m. 

DAVY-LOEWY is to supply a hot ^ *}* Toronto Transit Commte- 
strip rolling mill worth £16m. to S1 ° n P r °^ne DC power for the 
Acesita, Timoteo, Brazil. Maqui- Hubway system extension. 

□as Piratininga, Sao Paulo, will ASSOCIATED P ORTLAND 
be responsible for Brazilian CEMENT MANUFACTURERS 
supply of a proportion of the will provide engineering services 
equipment Midland Bank will for' a . new cement industry in 
provide finance, with ECGD Togo at a cost of £1.7ra_ The 
support acting through Samuel cement venture is a joint one 
Montagu, which -will also provide between’ the government* of 
substantial Eurocurrency finance. Togo, Ivory Coast and Ghana, and 
HENRY SIMON is to reconstruct will provide an Integrated 
two flour , mills near Oran ior Industry for the three countries. 
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. Tot are IdeaByplariari for 
major markets et Qsniieajaaiild HeWTown. .• 
Three coniainer port&axa less fflka an ionr > 
away. ^ - — " 


- &e^motorway age, f^st y^i s ^n^ ictyoii ■ t 
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5lk New York plea to banks 
as cash crisis worsens 


TST GUY DE jONQLHERES 

’■jfflWY'dRK CITY- officials. were 
''‘-ipyolyed in delicate discussions 
■■■'*Sw- ,t0 Vy to persuade the 
;V‘ -£aJor- .commercial banks to 
: ' ander^rite * negotiated issue of 

- r> - fflSOra. in short-iann notes which 

tfii city desperately, needs to 
r 'ayoid a default and continue 
Mating municipal payrolls. 

• '■ Jflhe tity; was forced to cancel 
k original plans^to put the notes 
■fqr auction on the open 
cettn-day after soundings on 
_. Street made it clear that the 
: Sjoc would either attract no bids 

- -' a all- or else could be sold only 
' : -Sthp aetronomically high interest 
~~ ; wtGC'.wnicb- would worsen New 

already grave debt service 
IcoWems; : * 

; In the view of many financial 
;•*. oteervers, a rescue operation 
. ; :.^ounted by' the banks constitutes 
•Verity’s only realistic, hope of 
preveotiDg a default on 5220m. 

outstanding short-term notes 
.Vhich fall due on May SO. But 
• Aeyen if the banks agree to help. 

sjgteir- intervention would 
v Probably amount to no more than 
a temporary palliative. 

The city’s present cash squeeze 
. 3rs o ferocious that- it must raise 
-• between filbn. and $l-5bn. — the 
■ ' -'exact figure is in some dispute 
'^-before June 30 in order to 
; remain, solvent . Thus the bank’s 
- decision ;to' help out this time 
would probably ^open the door to 
ji stream of further demands 
jr from the city over the coming 
<i weeks. ‘ 

The banks are reluctant to 
lpr> fund additional debt because 
'w(V they are already choking on 
. * huge quantitfes-of unmarketable 
Jn, city paper—eome . seven banks 
•Mbold city debt .with a face value 
rof about flbni ‘This cuts both 
!f.-. ways, however, and one of the 


city's few remaining trump cards 
is the knowledge that the banks 
themselves would be among the 
first to suffer from a default. 

If the banks do agree to' -step 
in. they will undoubtedly exact 
a high price, both in terms of 
interest rates and of pledges by 
the New York city administra- 
tion to impose tough austerity 
measures designed to rednee the 
municipal budget deficit, and 
relieve the current cash squeeze. 

Such concessions' appear vir- 
tually essential, though, to the 
formulation of any longer term 
plan which would reverse the 
steady deterioration in the city’s 
financial condition and remove it 
from the front line of candidates 
for bankruptcy. . 

Since President Ford flatly 
refused Mayor Abraham Beame's 
request for S1.5bn. federal 
guarantee to back New York’s 
future borrowings last week, the 
telephone wires have been 
buzzing between City Hall Wall 
Street and the state capital in 
Albany. The indications are 
that same grounds for compro- 
mise which would avert complete 
disaster may now be emerging. 

Yesterday Mr. John Marchi. a 
prominent Republican state 
Senator and an unsuccessful 
former candidate for Mayor of 
New York, indicated that he 
would sponsor a proposal in the 
state Senate to advance New 
York $lbn. in tax revenue and 
aid if the city consented to cer- 
tain conditions. 

These include a commitment 
by Mayor Beame to place a 
$13-2bn. ceiling on city budget 
expenditures and to keejj die 
budget balanced. At present, the 
city faces a S641m. deficit on 
its new budget, starting i July 1. 


NEW YORK. May 19. 

despite proposals to raise taxes 
and cut expenditures. 

Senator Marchi ’s proposal 
would be a bitter pill for Mayor 
Beame to have to swallow, since 
it would mean both surrendering 
some authority to Albany and 
making drastic cutbacks. The 
Mayor has estimated that elimin- 
ating the prospective deficit 
would require axing 3S.000 
municipal employees — more than 
11 per cent, of the city payroll— 
and sever aly pruning social 
services. 

However, in banking circles, 
even Senator Marchi’s proposals 
are regarded as too mild. One 
banker commented that the 
austerity measures they entailed 
were “ not enough by 40 per 
cent." suggesting that the com- 
mercial banks may insist on still 
tougher steps as a condition for 
helping the city out of its 
immediate cash squeeze. 

It is rapidly becoming dear, 
though. that a draconian 
austerity drive is the only 
alternative to a default, and that 
if this is accepted by Mayor 
Beame financial aid might 
become more readily available. 
Indeed, according to some 
reports, the Ford Administration 
might even reconsider its veto 
of the request for a loan 
guarantee. 

But a major obstacle stands in 
the way of ao economy drive in 
the form of New York's 
municipal service unions. City 
labour leaders, wbo are ex- 
tremely strong, have warned that 
they will oppose any root-and- 
branch economies affecting 
employment, and it seems very’ 
likely that any steps in this 
direction will unleash a major 
strike. 


Exxon backs N-centrifuge 


BY DAVID RSHLOCK, SCIENCE EDITOR S 

■ fn *• • 

MAJOR uranium enrichment city would cost about .; $2.2bn. 
■ cfady by Exxon Nuclear, nuclear Operating costs for the centrifuge 
: the Exxon Corporation, would work out at approximately 

n f thk half those for diffusion, SI 5-20 per 

. . kilogram of enrichment com- 

pa** with $3035. These "figures 
i?,! assume an electricity cost of 10 
-established gas diffusion techno- mlu > s kilowatt-hour. - 
-logy.,.,. . 

~ The ’KtTirlv elves the centrifuee These costs are the outcome of 
'iS^JSSbSS advantage an estimated 200 JM ) mujhoun 
-St only in operating costs, as of work since Exxon began its en- 
^ Centrifuge proponents have con- nebment partnership with U.S 
HStantly claimed, but also in General Electric tvto years ago. 

* Spitdeosts. The I^toership ealledjSengex. 

^ was dissolved last September, 

~>It comes at a time when the U.S. GE found investment 
-riCPbch, having recently in- in enrichment too forbidding 
.-"Teased the design capacity of , Y , 

"fie only new diffusion plant Exxon- Nuclear now-clainfe that 
Under construction, at Tricasin, studies since September; assisted 
'Torn 9.000 to 10,700 tonnes, are by theUS. Government. atency 
-nte mplnflm ; s second diffusion ERDA,. have shows .bow ce*»tri- 
lant.-TESb^ dS&hiteJ \thtr, a fuge costs can: be reduced sigm- 
tOOO-tonne ■ • centrifuge ’. plant- ficantly. One example is tfcattbe 

- L " the very high 

once accounting 


. iuxUd cost about 51.5bn. while a mountings for i 
/.'jjffnsion plant of the' same capa- speed machines, ( 


for nearly 20 per cent of capital 
costs, are now estimated at only 
3 per cent. 

Another - major economy 
claimed is a novel electric power 
supply system for the centri- 
fuges, which has cut more than 
5100m. from the cost of a 9,000 
tonne plant. 

Exxon officials are quoted as 
saying that over 90 per cent, of 
a centrifuge enrichment complex 
would be *' conventional bard- 
ware." with the only area of risk 
being in the centrifuge rotor- 
less than 10 per cent, of the in- 
vestment Exxon breaks down the 
capital outlay as- follows: centri- 
fuges 29 per cenL: buildings. 19 
per cent; centrifuge manufac- 
ture and assembly, 15 per cent: 
.pipework. 12 per tent,: instru- 
mentation, 10 per cent.: electrical 
equipment, 7 per ceDt; utilities' 
site development. 6 per cent: 
and other equipment 2 per cent 


THE CARIBBEAN 


A row among premiers 


BY A CORRESPONDENT M KINGSTON 


DIFFERENCES of opinion about 
the role Venezuela is playing m 
tbe Caribbean are threatening 
the fragile unity of the Caribbean 
Community and Common Market 
(Caricom). 

Mr. Eric 'Williams, Prime Mini- 
ster of Trinidad and Tobago, bas 
accused Venezuela of using its 
vast financial resources obtained 
from high oil prices to “ re- 
colonise ” the Caribbean. “ In 
my opinion.” he has said, M the 
reco Ionisation of the Caribbean 
is in full swing to-day. I am 
absolutely satisfied that the re- 
colooisation which is going on 
to-day is not going to stop at 
tbe manipulation of the political 
processes." Mr. Williams sees 
Venezuela as the new 
“imperialist" power in the Carib- 
bean, replacing the European 
and American powers. What 
hurts him more than anything 
else is the apparent inability of 
his colleague Prime Ministers. 
Mr. Michael Manley of Jamaica, 
and Mr. Forbes Burnham of 
Guyana, to discern this " threat." 

His most recent pronounce- 
ments were aimed at Mr. MaDley, 
and almost wrecked the latter - * 
recent official visit to Venezuela 
where he and President Carlos 
Andres Perez finalised and signed 
a big bauxite and oil deal. Mr. 
Williams made bis comments tbe 
day before tbe Jamaican Prime 
Minister arrived in Caracas :n 
mid-April. At a short airport 


Press conference on bis arrival, 
Mr. Manley claimed ignorance of 
what Ur. Williams had said, but 
added that arrangements and 
agreements between Venezuela 
and Jamaica were based on 
mutual respect for each other’s 
sovereignty. 

Venezuela has. in fact, had a 
short but extensive involvement 
in the economic life of the 
countries of the Caricom block, 
and it is this involvement which 
has supplied Mr. Williams with 
the examples he needed to illus- 
trate his charges of “ recolonisa- 
tion.” The Latin American 
republic has made a S60ra. loan 
to the Barbados-based Caribbean 
Development Bank, an institu- 
tion of the Caribbean Community 
which is headed by former Cari- 
com Secretary-General Mr. 
William Demas. The CBD con- 
centrates on financing agricul- 
tural and industrial projects in 
the smaller and poorer islands 
of the eastern Caribbean. Ironi- 
cally, it was Mr. Williams’ 
Government which solicited 
Venezuela's participation in the 
bank because the region needed 
the money for its development 
late last year. 

Venezuela has also come to 
the rescue of the Leeward 
Islands airlinp Liat, which was 
faced with a shutdown after tbe 
collapse of its owners. Court 
Line, of Britain. The airline is 
the only quick inter-island link, 
but attempts by the Government 
of the islands to buy Liat and 


keep it running were thwarted 
by Trinidad's refusal to contri- 
bute. It did not pass unnoticed 
in the region that while with- 
holding help from Liat. Trinidad 



Dr. Eric Williams 

made significant loans from its 
oil revenue to the World Bank. 
Venezuela was approached by the 
eastern Caribbean Governments 
and immediately made a 510m. 
loan which gave the islands tune 
to arrange other funding for 
purchase. 


Venezuela also Is a partner 
with eastern Caribbean Govern- 
ments and industrialists in 
packaging and footwear plants in 
the smaller islands. What trig- 
gered Mr. Williams' latest 
criticisms were the trade agree- 
ments between Venezuela. 
Jamaica and Guyana. A shelved 
border dispute notwithstanding, 
Venezuela is to extend a line of 
credit to Guyana running to mil- 
lions of dollars, and is buying 
from Guyana significant quanti- 
ties of bauxite for an aluminium 
smelting capacity which is 
being tripled at tbe industrial 
centre in Ciudad Bolivar. 

Mr. Manley and Sr. Perez 
reached an agreement last month 
under which Jamaica will obtain 
SI 14m. in investment funds. Of 

this amount. 584m. is coming 
under tbe oil rebate scheme 
given earlier to Centra! American 
purchasers of Venezuelan oil, 
and S30m. as Venezuela’s two 
tenths share in a 900.000-ton 
alumina plant being built by 
Jamaica and Mexico in southern 
Jamaica. The deal gives Jamaica 
a Venezuelan market for 200.000 
tons of alumina and 400.000 tons 
of bauxite annually starting in 
197S. and allows for a Jamaica 
minority participation in an 
alumina plant to be bnilt in 
Venezuela. 

Mr. Williams was piqued be- 
cause Trinidad. Jamaica, and 
Guyana are partners in a multi- 
national smelter to be built in 
south Trinidad. Tbe plan is for 


Jamaica and Guyana to supply 
tbe alumina and Trinidad to 
supply natural gas as fuel. It 
is this which prompted Mr. 
Williams to comment: “We talk 
about an aluminium smelter — 
we now hear that this country 
has an arrangement with Vene- 
zuela and that that country has 
an arrangement with Venezuela." 

Although a Norwegian con- 
cern, Norconsult, has just com- 
pleted the feasibility study for 
the smelter, the project, an- 
nounced a year ago, has been 
delayed by Mr. Williams’ un- 
willingness to allow the natural 
gas to be sold at a price which 
will make the smelter economi- 
cally viable. 

Recently at tbe Commonwealth 
conference in Kingston Mr. Burn- 
bam delivered an economic paper 
on behalf of, he said. Barbados, 
Guayaua. and Jamaica. Asked 
about Trinidad, be smilingly 
stated that there bad not been 
enough time to consult with 
Trinidad. Mr. Wiliams was con- 
spicuously absent from tbe con- 
ference which, although staged 
here in Jamaica, was officially 
hosted jointly by the Common- 
wealth Caribbean including Trini- 
dad. Prime Minister Manley bas 
diplomatically eluded attempts to 
be drawn into making puhlie 
pronouncements on Mr. Wiliams’ 
behaviour. Tbe crunch will come 
sometime next month when tbe 
three Prime Ministers are due 
to confer in Port of Spain about 
the proposed aluminium smelter. 


Development Bank seeks $4bo. new capital 


BY HUGH O’SHAUGHNESSY 

THE INTER- AMERICAN De- 
velopment Bank tlADBI is 
urgently seeking some $4bn. of 
new capital without which it will 
be forced to curb its fendinc 
operations in the near future. 

Announcing a record volume 
of loan authorisations of 
Sl-lbo. in 1974, a 26 per cent 
rise over the previous year. Sr 
Aotonio Ortiz Meoa. the bank's 
president made a plea Tor quick 
action for the subscription of 
new funds at the inaugural ses- 


sion of the annual meeting of 
the bank's governors here this 
morning. Sr. Ortiz did not put 
an exact figure r*n the bank's 
needs. 

The bank’s lending is planned 
to rise to Sl.fibn a year within 
the nest three years and Its ordi- 
nary resources — as opposed to its 
concessional funds — are nearly 
exhausted. Dr. Henry Kissinger 
said in March tbe U.S. Adminis- 
tration would serk Congressional 
approval for a Si ,8bn. contribu- 
tion. 


In a sombre speech the bank 
president echoed the words of 
Sr. Enrique Iglesias at last 
week’s Port of Spato meeting of 
the UN Economic Commission 
for Latin America (ECLA) and 
pointed to the rapidly deteriorat- 
ing financial situation of Latin 
American countries as a result 
of sharp falls in raw material 
prices and big rises in the cost 
of imports. He pointed to the 
danger of the region’s growth 
becoming paralysed for lack of 
foreign exchange. Sr. Ortiz fore- 


SANTO DOMINGO, May 19. 

cast a bad year for Latin 
America this year and a worse 
one nest year with recovery 
coming in 1977 only if there was 
a quick improvement in world 
economic conditions. 

Sr. Ortiz also expressed con- 
cern in his speech at the in- 
creasing inflation in Latin 
America where last year 14 
countries bad inflation rates of 
more than 15 per cent, a year as 
compared to only four countries 
in 1970. 


Car layoffs 
rise in U.S. 


DETROIT, May 19. 
LAYOFFS in the American car 
industry swelled to-day to 
183,825, the highest In a month, 
as Ford dosed fire assembly 
plants and one manufacturing 
plant for a week. 

The Industry’s total layoff 
figure was up for the second 
consecutive week In the wake 
of the latest reports on new 
car sales. The figures showed 
that a spring sales upturn has 
not materialised UPf 






;hU.S. prime 
^interest rate 
Slower still 

NEW YORK, May 19. 

-■■Wgj fcg E Manhattan Bank of 
v-Uep . York and First National 
i-vBkiik' of Chicago to-day lowered 
viJhelr Interest rate for prime 
.^JBohiess loans to 71 pwr cent, 
^effective immediately* 
r.A new round of cuts In the 
ttprlme rate began on Friday 
-After the Federal Reserve 
^reduced its discount rate for 
■y short-term loans to member 
.'-'-banks to 6 per cent from 6} 

. griper cent. 1 

'■* The prevailing prime rate. 
_pew is 7} per centr a rate held 
v’fcr. First National City Bank 
*«f New York for several weeks. 
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gfh- 7 th 

/MAPCO-* earnings 




climbed fro m $1.05 a 
shatiB r m‘1973 to $ 2.21 a 
share in 1974. And 
we’ve^piit 2 -for-l twice 
in the past 3 years, 

MAPCO is still growing. 
To find out wbat’s - 
happening write for our' 
latest report to 
investors. 



1437 S. Boulder Ave. 
Tulsa, Oklahoma 74110 
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More companies in U.S. 
reveal payments abroad 


BY ADRIAN DICKS 

THE FURORE over questionable 
payments by American com- 
panies in. countries where they 
have’ investments has widened 
to include several more u{ the 
largest and most august names in 
the business'conununity.. 

Mobil Oil, Standard Oil of 
California and Standard Oil of 
Indiana all revealed during the 
week-end that they had made 
political contributions in foreign 
countries, while General Motors 
has state that it made donations 
to what it described as a “ nono- 
political activity” in South 
Korea- - . . 

■ These, disclosures come hard 
on "the heels of Gulf Oil’s 
startling admission last Friday to 
a Senate Committee that it had 
been forced to pay -$4m. to the 
ruling Democratic Republican 
Party in South Korea in order to 
stay in business in that country- 

Mobil and Standard, of 
Indiana, both said they bad 
made contributions to political 
parties to Canada and in Italy- 


WASHINGTON. May 19. 

Exxon, largest of all the oil 
companies, made a similar dis- 
closure last week. However, 
none of the three companies has 
yet said which political parties 
-benefited from their largesse, or 
how. much money was paid to 
them. All three have insisted on 
the legality' of their actions 
under Canadian and Italian law. 

Standard, of California, has 
described Its payments as 
M minor," but bas declined to 
identify the countries where 
they were made. However, the 
company has denied that it had 
ever contributed to political 
party funds to South Korea, as 
have several other large 
American investors in that 
country. Last Friday Mr. Bob 
Dorsey, the chairman of Gulf, 
explained his own company’s 
two payments to South Korea 
by saying that he had been told 
that all foreign businesses 
-established in the country had 
been asked to contribute to the 
1966 and 1970 election cam- 
paigns of President Park’s party. 


Cuban delegation to U.K. 
signs new economic pact 


BY MALCOLM RUTHERFORD 

BRITAIN AND Cuba have estab- 
lished a Joint Commission wlucn 
will meet annually to review the 
progress of, and pro spec ts for, 
economic and industrial co- 
operation. The. Commission is 
provided for under a new co- 
operation agreement signed m 
London yesterday by Mr. James 
Callaghan, the Foreign Secretary, 
and Dr. Carlos Rodriguez, a 
Cuban Deputy Prime Himster. 

Dr. Rodriguez is : heading the 
highest level Cuban delegation to 
visit London, since Dr. Fid» 
Castro assumed power over 15 
years ago. 

An announcement about credit 
to Cuba is expected from the 
, Export Credit Guarantee Depart- 
ment (ECGD) to-day. Already 
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the ECGD has guaranteed a total 
of £17 m. credits to the Cubans in 
the past .12 months. This includes 
£7.7m., announced last week, for 
an order to Austin and Pickers- 
gill of Sunderland for four cargo 
vessels. Delivery is due in mid- 
1976. 

An annex’ to the economic and 
industrial cooperation agreement 
lists a number of specific sectors 
where cooperation is thought to 
be possible. These include the 
sugar and sugar by-product 
industries, tbe textile industry, 
the chemical industry including 
petrochemicals, fertilisers an d 
tyres, the laud and maritime 
transport industry, agricultural 
equipment and the food industry, 
the . 'construction and metal- 
lurgical industries, and the 
plastics processing industry. 

INTELSAT LAUNCH 

WASHINGTON, May IS. 

A GLOBAL communications 
network Unking 64 nations will 
be completed on Thursday with 
the launching of the eighth 
Intelsat 4 commercial com- 
munications satellite. 

- The $14m. spacecraft, owned 
by the Comsat Corporation and 
Its 88 partner nations, is to 
replace one lost to February 
,-when.jts 82ftm. Alias-Centaur 
rochet fafled shortly after it 
Was launched from Cape 
Canaveral. ‘ UFI 1 
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On Zambia Airways 
New Non-Stop Flights 
to Lusaka 



We’ve just had a hard think about how to 
improve your trips to Zambia. 

Our Thursday and Saturday non-stop flights, 
on our newly-acquired Boeing 707, are the first 
fruits. 

They cut your travelling time by over 2 hours. 

And the worst disturbance you’re likely to 
have is when they bring round your four course 
dinner. Gone for ever the stumble onto foreign 
tarmacs in the bleak small hours. The transit 
lounges where the best you feel like is a refugee. 

Arrival is at the civilised hour of 0730 with 
immediate connecting flights to Ndola or Kitwe 
on hand. 

Our new schedules repay a little study too. 

They’ve been specially planned to allow you 
to get oiri: and back quickly, if you want. _ 

Or to stay over for two days sightseeing, and 
still return within four days. 

in case you’re wondering, no other airline 
offers you non-stop fights or convenient 0730 • 
arrival or immediate Copperbdt connections. 
Which is as it should be. As the national airline > 
it’s. only right we offer you more* 



Departure 

London 

Arrival 

Lusaka 

Flying Time 
(approx) 

Tuesday 

1930 

0730 

10 hrs 15 mins 

Thursday 

8050 

0730 

9 hrs 40 mins 
Non-stop 

Saturday 

9050 

0730 

9 hrs 40 mins 
Non-stop 


(All times are local times) 

Ask your travel adviser to book you Zambia 
Airways or contact: 

Zambia Airways Corporation 

168 Piccadilly, London Wl 

Tel:01-491 7521. Telex :27127 ^arnMarr London 

Complete tourist information from ; 

Zambia National Tourist Bureau 
163 Piccadilly, London Wl 
Tel:01-4935552 

Zambia Airways 
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Greece, Turkey 
extending efforts 


to settle quarrels 


ST ROBERT GRAHAM 


ROME, May 19. 


THE FIRST signs of a deter- 
mined effort to resolve the out- 
standing problems between 
Greece and Turkey have 
emerged from the three-day 
talks here between the two 
countries' Foreign Ministers. 

A joint communique issued 
after the talks, which ended to- 
day. said that Greek Foreign 
Minister Demetrios Bitsios and 
Turkish Foreign Minister Sabri 
Caglayangii would meet again in 
Brussels at the end of the month. 


Makarios 


plans two 
Arab tours 


fly Our Own Correspondent 


NIC OS LA, May 19. 

CYPRUS President Makarios 
leaves on Thursday for a week's 
visit to the Gulf States in a bold 
opening to the Arab world to 
seek firmer political support 
for his Cyprus policies and 
perhaps financial assistance. 

An official announcement 
said the President would visit 
Bahrain, Qatar, the United 
Arab Emirates. Oman and 
Kuwait between May 22 and 28. 
He will be accompanied by 
Foreign Minister John Christo- 
fldes. 

The announcement said that 
in Uie second fortnight of 
June, the Archbishop trill also 
risit Egypt. Lebanon, Syria, 
Iraq. Libya and probably other 
Arah countries. 

Pro- Makarios newspapers said 
the Archbishop was under- 
taking bis tour of Arab 


Although it was not mentioned 
in the communique, it is under- 
stood that the Prime Ministers 
of the two countries will also 
meet when they gather in 
Brussels for the Nato summit. 
According to diplomatic sources, 
such a top-level meeting is 
essential if the process of recon- 
ciliation is to be set properly in 
motion. * 

The two Foreign Ministers 
were supported by a group of 
experts, and these experts will 
meet again soon for a more de- 
tailed discussion of substantive 
issues such as the continental 
shelf dispute in the Aegean and 
the Cyprus problem. 

The communique said that 
they had agreed to submit to 
the International Court at The 
Hague a “ compromise . docu- 
ment ” on the continental shelf 
dispute. The dispute is already 
before tbe court, and the docu- 
ment is designed to speed reso- 
lution of tbe matter. 

The communique made no 
specific reference to Cyprus. 
The Ministers merely contented 
themselves with saying that the 
talks had been held In an atmo- 
sphere of “good will and. a 
common desire to settle their 
differences." 

Both Foreign Ministers to-day 
saw the Italian Foreign- Minis- 
ter. Sig. Mariano. Rumor. 
Although more of a courtesy, 
the meetings also underlined 
Italy's very direct interest io 
securing an early solution both 
to Cyprus and other outstanding 
disputes between Greece and 
Turkey. Of all tbe Nato coun- 
tries. Italy considers itself the 
most exposed to the current un- 
certainty surrounding the future 
of the Alliance's eastern Medi- 
terranean Hank. 



PRESIDENT GiSCARD OF FRANCE 


A republic transformed 


BY ROBERT MAUTHNER, PARIS CORRESPONDENT 


FEW NATIONAL leaders have 
weathered their first 12 months 
of office as successfully as 
M. Valery Giscard d‘Estaing, 
elected President of France by 
the slimmest of margins a year 
ago. 

To claim that he has changed 
ttie face of France in the short 
year which has elapsed since the 
euphoria of that day would be a 
gross exaggeration. But he has, 
as promised. Initiated a process 
of social change which marks a 
(tlear break with the -preceding 
Gaullist and Pompidolian eras, 
characterised above all ' by the 
ambition of M. Giscard’s two 
predecessors to turn France into 
a major political and economic 

power. 

Yet when M. Giscard embarked 
on his daunting task, his first 
moves were greeted by ironic 
sniggers from tbe political estab- 
lishment. The walk up the 
Champs Elysees after his inaugu- 
ration. the abandonment of some 


of the ceremonial trappings of 
later, his 


the Presidency and. 
breakfasts with dustmen and 
dinners at the homes of anybody 
who invited him. were described 
as nothing more than “giro 
mickry.” and not only by his 
political opponents. 

Gimmickry it would un- 
doubtedly have been if it bad 
not been backed up by some 
very energetic blowing away of 
cobwebs .and taboos. Those who 
did not believe that someone of 
M. discard's aristocratic and 
conservative political background 
could ever introduce reforms — 
and that includes many Gaul lists 
—have been emphatically proved 
wrong. Starling off with'a lower- 
ing of the voting age to 18— a 
most sensitive issue in a country 
which still remembers only too 
cleariy the student revolution ot 
May. 1968 — the new President 
went on to legalise abortion, 
making the birth control pill 
freely available to everyone and 
initiating a radical reform of 
the archaic divorce laws. The 


abortion law was passed by the 
National Assembly only thanks 
to the support of the Socialist- 
Communist opposition. 

All this would have been of 
little avail, however, if the 
economy had' been mismanaged, 
as it could well have been in the 
context of the world energy 
crisis and recession. The restric- 
tive policies imposed by the 
Government have been painful 
for businessmen and workers 
alike; but they have reduced the 
rate of inflation from about 15 
per cent to less than 10 per cent 
in tbe short space of one year. 

At the same time. Herculean 
efforts to increase exports to the 
oil producers. Eastern Europe 
and other Bon-European markets 
— coupled with s sharp reduction 
of imports — have helped to pro- 
duce trade surpluses several 
months this year and brought 
■the target of trade equilibrium 
by the end bf 1975 within strik- 
ing distance. 

Growth, of course, has suffered 
and the economy will expand by 
no more than 2 to 2.5 per cent, 
this year, much less than the 5 
to 6 per cent average of the 
past-few years but that is still 
not had at .all when measured 
against most other industrialised 
countries Nor have the anions, 
in spite of a great deal of under- 
standable ranting against the 
post-war record number of some 
S 00.000 unemployed yet caused 
M. Giscard an undue amount of 
concern. The two hig labour 
disputes since he has become 
President — the postal strike last 
year and the lengthy stoppage at 
Renault — proved to he much 
less explosive than they might 
have been and. in rbe first in- 
stance at least, ended in a clear- 
cut victory for the Government 

No doubt, the President has 
been helped by the fact that in 
an “ under-unionised *' country 
like France where only some 25 
per cent: of the total labour 
force are union members, it 
become^ very difficult for tbe 


unions to - organise effective tried to reconcile a Iras aggros- 
strikes in times of world reces- sive attitude in keeping with 
sion. But it seems likely, too, France’s “middle-nation ” posi- 
tbat W. Giscard has substantially tion fn tbe world, with a hum- 
increased his popularity is tbe her of major initiatives, he -has 



ClvnCeata 


“ The President has always maintained that the important 
thing is to solve problems, instead of thinking all the^finae 
of national and personal prestige.” 


factories and workshops by bis 
measure to pay everyone laid off 
as the result of the economic 
situation 90 per cent, of their 
wages for up to one year. 

The picture is not without its 
flaws, of course. In foreign 
policy, where the President has 


suffered some substantial, if not 
necessarily permanent, setbacks. 
No real progress, as her would 
have liked, has been made to- 
wards political onion by the 
European Community, paralysed 
first by the renegotiation of 
Britain's membership terms and 


subsequently by the uncertainty 
of the outcome of the British. 

referendum . on Europe. ' 

The attempt to bring the oil 
producers, .consumer? and de- 
veloping na tions around the same 
table in Paris, is itself quite an 
achievement, tinned out to be 
a disastrous failure because it 
bad been inadequately prepared. 
Yet it is. doubtful' whether 
BL Giscard, who is less affected 
by amour-propre than either of 
his predecessors, and who is 
more aware of the limitations 
of France's influence, has taken 
these setbacks too badly; Indeed, 
ail the indications are that he 
is about to try again. 

The announcement that the 
French franc will return to the 
European currency “ snake " • In 
the near future can be seen as 
a prelude to new moves . to 
strengthen the European Com- 
munity's political organisation 
and M. Giscard has already made 
clear that he Is prepared to have 
another shot at reconvening the 
conference between oil’ pro- 
ducers and consumers, now that 
the U.S. is adopting a more 
conciliatory stance. 

He cannot, clearly, afford . too 
many failures in the various 
fields on which be has concen- 
trated. without beginning to look 
.faintly ridiculous. But the. 
President has always maintained 
that the important thing is- to 
solve problems, instead of think- 
ing ail the time of national and 
personal prestige, and it is re- 
freshing to find the President of 
France acting on these precepts, 
rather than retiring into a corner 
m a- buff when he- bas been 
rebuffed. , 1 

If foreign policy has been bis 
weakest point. President Giscard 
bas moved with consummate 
skill on the domestic political 
stage. Predictions that bis 
fragile Parliamentary coalition, 
made up of such disparate 
elements as tbe Gaul lists, his 
own Independent Republicans 
and a motley crowd ' of 


reformists, radicals' aad otb •; 
centrists, would fall apart at t 
first breath of wind-have.prov. ' ' . * ' . 
to .be unfounded.. The appoii;:^ j - 
ment of Hi. Jacques 'Chirac 
Prime Minister, has itemed: dr'U.: 
to be a master-stroke, at least -■ 7 
. the short ran; for he has tak - 
the Gaullist party by the sen':-"'.- 
of the neck aad madedfr mome f ' v ' 
tariff into almost as :faitfcfulv 

servant of the President's- as ■ : - 

has ever toeeiLStaee '.General 





■U 




Gaulle came to power mote tb'~ : 
a decade aad a-baif agd. ' • 


No doubt* this: IsLitiltAot ;!•' - ^ ' " 
ideal situation hi. the'eyes of - '■* • ~ r 
man who seems to b'el'fhcm 
ingly convinced: ffeatwfiat Fran 
really', needs « a, ceritre-h,- 
coalition. embracing;' if- possib"-* : - • 
a Socialist party, which has c'A". * - 
its ties with .the Communists. F 
the. momenta Utdwevet, he h- - 
been thwarted' -by: yet tenth - * 
reconciliation - between ; y.-.; • ' 
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andit.isa .reason&t 
presumption now. ?that- tip 
union which produced such eo 
results -. In the' Parilamenta 
election of 1973 and last 
Presidential "race, \wiH 
until- the nest general 
in 1978. .•••’ *• f 
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stance 


Indeed., it Ida - the ’ interr I ft 

political situation ' - which m]nl/ 111 ^ 
well prov*; to pe GtscanTlVl**£? 
acbilles heel, "ff be reallv war' 
to transform French 'sbeieiv 
will soon have to grasp the neft&£ 
of tax-^reform,. to - mention or - 
the most obvious of the areas 
which France fall: fir' Short 
the egalkariM'-' -i»rinflpies pi ' 
claimed in its qatioagtfinor : 

The time may : ;com& when t . 

Gaul lists udttvrefitse^'ffi'jsuppc' “ T- 

his more ' fund ahtentaf- ref ofr 
and he cannot 'always count v : 

the opposition to bale him ov : - '• 

For the Giscardian, dream to 
realised, a hew pofiticaTTool w^- 
have to he Jorged ‘oUtr o£ £ 
chaotic cen tre of Trentfcirellti •• 
and the danger is -that the ear.- - • ' 
reformist momentum maybe jo^’. ■ •.- 
before this- is achieved:. 'V- - ■ 
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countries in spite of “strong 
opposition from Turkey, which 
has tried to frustrate hi& 
visits." 

Other papers suggested 

.Archbishop Makarios had 
failed in his bid to secure 
economic aid elsewhere and 
therefore would now turn to 
rich Arab countries for 
financial help to rebuild the 
island's economy after the war 
last year. 

President Makarios to-day 
described Egypt as “a trusted 
friend of Cyprus during this 


Demirel : 6 Athens has no choice’ 


PARIS. May 19. 


critical period." Addressing the 


new Egyptian Ambassador, 
Mr. Khairy Ragbeb el-Ayouty. 
the President said the Cyprus 
problem was closely connected 
with the Middle East crisis. 

He referred to the first round 
of talks in Vienna and said: 
“My feeling is that Turkey 
aims at a camouflaged parti- 
lion of Cyprus in the form of 
a confederation of two separate 
States with a loose connection. 
Such devious plans are abso- 
ullely unacceptable." 


TURKISH Prime Minister 
Suleyman Demirel said in an 
interview to-day that Greece had 
no choice but to accept the 
de facto situation on Cyprus and 
that there could be no political 
negotiations. 

In an interview in Ankara 
with the French daily newspaper 
Le Monde, Mr. Demirel said 
Greece would have to accept the 
idea of a federal state on the 
Mediterranean island. 


Mr. Demirel said Greece was 
forced to accept the state of 
affairs on Cyprus. “They pro- 
voked it and they cannot change 
it And if they did not accept 
federation. I do not think we 
would ask them what ttaev want." 


Asked if he was more Opti- 
mistic about a solution to tbe 


Cyprus crisis. Mr. Demirel re- 
plied: “That, depends on the 
Greeks. They 'have to see the 
facts as they are and not present 
any demands, say that they want 
this and that. This is not a 
political negotiation It is a de 
facto situation and they have to 
accept it-” 

The Turkish Prime Minister 
said he could not see an overall 
solution to all the problems 
between Turkey and Greece, 
hecau r -e there are problems 
“which have nothing to do with 
each other." 

He said he found the U.S. 
decision to enforce an arms 
embargo on Turkey inexplicable. 
“ All we ask the Americans to 
do is to correct a surprising and 
inexplicable decision." 

Asked if Turkey would turn 


elsewhere for arms if the U.S. 
embargo continued, Mr. Demirel 
said Turkey had already con- 
tacted the Nato Secretary- 
General. Dr. Joseph Luns. 

“If Nato needs us. we must 
not be weakened or else Nato 
itself will be weakened." Mr. 
Demirel said. 

Asked whether Turkey wanted 
to speed up the process of becom- 
ing a full member of the EEC. 
□recently scheduled for 20 years | 
time, he replied that joining the 
Community was not primarily a 
political matter but one of 
economics. 

“The question is not whether 
we want to become full mem- 
bers. but whether we can. We! 
must have a competitive 
industry." be said. 

Reuter I 


Mintoff 


in Libya 
for talks 


Swiss ruling on aliens 


BY JOHN WICKS 


ZURICH. May 19. 


By Godfrey Grima 


VALLETTA, May 19. 
MALTESE PREMIER Dorn 
Mintoff to-day flew to Libya 
for talks with Libyan leader 
Muanunar Khedaffi on a wide 
range of bilateral issues. Hr. 
Mintoff, who will be away from 
the island until Thursday, may 
visit other Middle East 
countries including Saudi 
Arabia, although this has not 
been officially confirmed. 

In Tripoli, Mr. Mintoff is 
expected to sign a new accord 
on lower oil prices hammered 
out recently by Libyan and 
Maltese Government officials. 
This will enable Malta to 
lower the price of certain oil 
products, but not petrol. 


A NEW FORElGN-worker 
ruling, to come into force on 
August 1. is intended to result 
in a stabilisation of the- total 
resident population nf foreigners 
by at least the end of nexT year. 

At present the alien' popula- 
tion of Switzer (and totals rather 
over 1.06m.. having risen by 
only i.i per cent, during 1974: 
this figure, which does not in- 
clude seasonal or border-crossing 
workers or officials of inter- 
national organisations, compares 
with an overall resident popula- 
tion of 6.35m. . 

The new regulation, which will 
run from August If ’ 1975. to 
[July 31. 1976. includes no new 
■quotas for rlye granting of per- 
| mits to so-called /year-round " 
J employees. /This Class of pe.rma- 
nently-rpstdent foreigners with 
I residence /permits granted every 


year fell by 10.5 per cent, in the 
year ended August, 1974. to 
288,575. ' 

But the cantons made use of 
less than one-half of their quotas 
of a total of 18.000 new permit 
grants In the 12-month period 
ending Jnly 31. 1976. cantons 
"will have the right to grant a 
total of some 5,000 new “year 
round” permits, while the 
Federal office for industry,. trade 
and .labour will have about 2.000 
hdw permits at its disposal. - 
> At the same time, the maxi- 
mum number of seasonal 
workers permitted in Switzerland 
at a given time will be cut from 
192,000 to about 145.000. In the 
year ended 'last August, there 
had been a 21jfl per cent, reduc- 
tion in the number of seasonal 
workers to 151.962 as of the end 
of the period. 
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oil talks 


PARIS, MayilS. \ ' " - 

THE SHAH- of' Iaii vanntr :.'." 
to-day for a meeting ,-ti itl- r 
President Giscard whfcb.- 
officlals said, will Inrinde s : 
review of efforts to organise^-:' 
world conference of oR pro^ .' 

ducers and consumers- : : 

The Shah, who is ' returning 
from a state- vtsrt ln'IbSHS^" 7 ' 
will be the : 

luncheon guesl (omormral 

the ~EIys£e Palace. . 

' - Tbe meeting will take place 
against the background of y- „ 
renewed French and' LiLl L nr-jif 
pledges to achieve an nnder-J i l 

standing -. between producing 
and consuming nations. • 
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PETROLEOS DEL PERU 
U. S. $50,000,000 


Seven-Year Loan 


guaranteed by 


C0RP0RACI0N FINANCIERA DE DESARR0LL0 


on behalf of 





The Republic of Peru 

funded by 

BANK MARKAZI IRAN 

arranged by 

^ “WELLS FARGO BANK N. A. 

co-raanaged by ■ 

IRAN OVERSEAS INVESTMENT BANK, LIMITED 
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PETROLEOS DEL PERU 
U. S. $50,000,000 
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} THE LONG-TERM CREDIT BANK OF JAPAN, LIMITED 


American Express International 
Banking; Corporation 


Banco do Brasil S. A. 
Bank of Montreal 
Bank Melli Iran . 


and provided by 

Tbe Fuji Bank. Limited 

Iran Overseas Investment Bank Limited 
The Long -Term Credit Bank of 


Barclays Bank International 

Limited 


Continental Illinois National Bank' 
and Trust Company of Chicago 

The Dai-Ichi Kangyo Bank, Limited 

Deutsche Bank Aktiengeaell shaft 


Japan, limited 
Midland Bank Limited 
Uie Mitsubishi Bank, Limi ted 
The Sanwa Bank, Limited 
Skandi navi ska Enskilda Banken 
The Taiyo Kobe Bank, Limited 
The Tokai Bank, limited 
^ Fargo Bank, JN.A. 



Seven-Year Loan 

guaranteed by 

C0RP0RACI0N FINANCIERA DE DESARR0LL0 

on behalf of 

The Republic of Pern 
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BANK MARKAZI IRAN 


arranged by 

^ “WELLS FARGO BANK N.A. 



co-managed by 


IRAN OVERSEAS INVESTMENT BANK, LIMITED 


and provided by 


Banco Atlantico. 5. A. 

Banco di Roma Finance Company Limited 

Banco do Brasil S. A. 

Bauco Hispano .Americano, S.A, 

Bank Melli Iran 

Banque Canadicnne Rationale 

Banque Cornmerciale Pour L’Europe Du Nord 

' (EUROBANK.) 

Banque de Bruxelles 
Bauque de Paris et des Pavs-Bas 

Banque Francaise et Italienne 
Pour L' Amerique du Sud S. A. 
fSUDAMERIS) 

Banco Urquijo, S.A 


Barclays Bank International 

Limite d 


Berliner Handels-Gesellschaft-Fraiikfort«- 

Bank 


Citizens and Southern National B ank 
Deutsche Bank Akriengesellahaft 

Grindlays Bank limited . ' 


Iran Overseas Investment 3 
..-Bank Limited 


Lloyds Bank LjternationaTLnmted 
National Bankof North Ainecica 


Rainier National Bank 

Ws-Fiogo Bank, N.A 
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Kissinger may consider 
compromise on MIRVs 


BY PAUL LENDVAI ' 

' THE PROBLEM of- the^veriS ca- 
tion of missiles with multiple 
'nuclearwatheads (MIRVs). — 
especIaQy with regard to the big 
Soviet SS-18 missiles — and other 
issues connected with the dead- 
locked Strategic. A row- 'Lira nation 
Talks (SALT* are expected to be 
the major subjects- at the negotia- 
tions that began here this' after- 
noon betweeh:U.S. -Secretary of 
State /'••. Henry . Kissinger . and 
Soviet Foreign Minister. Andrei 
Gromyko. 

It is understood from’ U-S. 
delegation sources that Dr. 
- Kissinger does _ . not expect a. 
breakthrough but nevertheless 
hopes .'for “some progress" in 
order to prepare, a SALT treaty 
in time for the U,S--Soviet shinmit 
meeting, now planned 'for .the 
’ autumn. ' / - 

The talks here are also caver- 
ing the European security con- 
ference and the Middle Ea^L Dr. 

: Kissinger is .accompanied . by 
Under-Secretary of 'State Joseph 
Sisco. Counsellor! -Sonnehfeldt. 
the top Soviet expert of the State 


. Department, and- Mr. . Hartman. 
Assistant Secretary of State for 
European' Affairs. 1 Mr. . .Gromyko 
is assisted by. the Soviet Ambas- 
sador in. Washington, . Mr. 
Dobrynin, and officials , of the 
Soviet Foreign Ministry-. 

According to UJ5.~ sources. Dr. 
Kissinger is now willing, to con- 
sider a compromise between the 
American position . ■' and what 
appeared to he new. ideas put 
■forward by. the Soviet, side on 
verification. This was the 
stumbling block:that led to the 
suspension of the SALT negotia- 
tions In Geneva. It is 'still im- 
possible. for example^ to deter- 
mine by . satellites whether the 
big Soviet . SS-18! missile— 
-described by a senior \)S. official 
as “a horrendous , weapon 
placed. in launching silos carries 
one large or several , smaller 
.warheads. The SS-18 missile is 
-capable of carrying a 24-megaton 
hydrogen - ^omb. Senior U.S. 
officials told correspondents that 
the SS-18 might be less danger- 
ous 1 if - equipped' with several 


France balances 
Peking and Moscow 


BY GILES MERRITT 

IN THE aftermath of Chinese 
deputy. Premier Teng Hsiao-ping's 
lengthy sir-day visit here. ' the 
French Government has em- 
barked on the dehcate balancing 
act of assuring the Peoples' 

- Republic that a new era of close 
co-operation - with China has 
begun, while at the same time re- 
assuring the . USSR that ' the 
special relationship begun under 
!. General de Gaulle and confirmed 
by President Pompidou remains 
as strong as ever. 

French Foreign Minister M. 
Jean Saiivagnargues has now 
commented that official policy is 
“to co-operate with all of the 
great world powers,” but the job 
has been made no easier by Mr. 
Teng's strongly-worded criticism 
of Soviet policy while a guest of 
the French Government, or Mos- 
cow's retaliatory remarks. 

As a result of Mr. Teng's trip, 

. France's Premier, M. Jacques 
Chirac, has now- received a drub- 
bing at the hands of the official 
Soviet news agency, Tass. Coining 
less than two month's after M. 
Chirac's highly successful trip to. 
• Moscow-— when Ta ss described his 
meeting with: Soviet leader Mr. 
Leonid Brezhnev ns taking place 
in* "a climate- of friendship, co- 
_operatioh_aHd .understanding that. 


(V-, .is characteristic of 


PARIS, May 19. 

relations ** — the Russians’ reac- 
tion indicates just how deeply 
they mistrust China's new -re la 
tions with Europe. Tass has sug- 
gested that M. Chirac actively 
supports Chinese efforts to trans- 
form Western Europe into -a new 
" closed bloc," the implication 
being that it would be one 
opposed to increased detente with 
Eastern Europe. 

While the French -Premier, in 
a lengthy statement following the 
return of Mr. Teng to Peking this 
week-end, stressed the -positive " 
nature of the Chinese leader's 
trip, with its agreement for fre- 
quent meetings .at' Foreign 
Minister level, ft has in fact 
fallen to the Foreign Minister 
himself to make France’s peace 
with the USSR. 

M. Sauvagn argues , said that 
there was no confliCEOf interests 
In France's policy '> of seeking 
closer relations with both the 
Soviet Union, and the People's 
Republic, of China. ’.But having 
stressed that detente with the 
USSR was one of the principal 
tenets of French foreign policy, 
he added that China’s doubts 
over such a policy. “ worry us no 
more than' the Soviet Union's own 
criticisms. We -will continue to 
pnrsiie our own aim,? which is 
oop of cooperating wiqa. all. the) 
great world powers.’ - . 


mm 


afm meet France likely to detail ‘snake’ views 

in secret I BY REGINALD DALE, COMMON MARKET CORRESPONDENT BRUSSELS. May 19. 


VIENNA, May 19. 

smaller nuclear warheads than 
if carrying one hydrogen bomb. 
Nevertheless, there is still a wide 
gap between the positions of 
the two sides. 

The U.S. holds that any missile 
to carry MIRVs that has been 
tested and any SS-18 placed in 
a launching silo will be counted : 
against the permitted 1.320 mis- 
siles (for each side) with mul- 
tiple warheads under the Ford- 
Brezhnev agreement reached last 
November at Vladivostok- The 
Soviet side,, however, maintains 
that not every SS-18 carries 
multiple warheads and thus 
should not be automatically 
counted against the total num- 
ber of MIRVs under the Vladi- 
vostok agreement. As on-sitc 
inspection is regarded as unwork- 
able. a - compromise must be 
found on mutual verification 
procedures. Tbe American side 
hopes that Dr. Kissinger and Mr. 
Gromyko will be able to give new 
guidelines for the SALT negotia- 
tors In Geneva. 

Meanwhile, no significant pro- 
gress is expected on the Middle 
East at the Vienna talks. U.S. 
delegation Sources said that any 
new initiative could come only 
after the Ford -Sadat meeting on 
June 1 and 2 in Salzburg and 
after the subsequent visit of 
Israeli Premier Rabin to Wash- 
ington. 

The talks are scheduled to last 
until to-morrow afternoon when 
Dr. Kissinger will fly to Bonn. 
Nevertheless, as Mr. Gromyko 
plans to leave Vienna on Wednes- 
day morning, the talks may well 
go on longer than originally 
scheduled. 


as rift 
threatens 


LISBON, May 19. 

PORTUGAL’S Armed Forces 
Movement (AFM) met in secret 
to-day for a. major debate on 
its future role ns continuing 
Maoist demonstrations Id the 
streets of Lisbon highlighted 
(he widening divisions within 
the military. 

To-day’s demo astro tan toot 
place at the barracks of the 
radical Lisbon Artillery Regi- 
ment, which yesterday took 
upon Itself responsibility for 
State security after claiming it 
had uncovered 'a Fascist plot. 

The regiment arrested at 
least 20 alleged plotters, one of 
whom was handed over to Us 
custody by the Maoist move- 
menu and detained them at its 
barracks. Troops sent to take 
charge of the prisoners to-day 
fired over the heads of about 
150 Maoists and tossed tear 
gas into the crowd as the 
demonstrators tried to prevent 
Lhe transfer. 

The Maoists earlier claimed, 
that those arrested included a 
Supreme Court judge, and the 
mi/ffary acknowledged this was 
“very possible." 

The Maoist Movement For the 
Reorganisation of the Pro- 
letarian Party (MRPP) said 
seven of Its members had 
been detained last night when 
soldiers dispersed a group of 
Maoists trying to stage a pro- 
test outside the main com- 
mando barracks near Lisbon. 
Reuter 


•« 'h k FRENCH Government is 
expected to spell out at to- 
morrow's meeting here Of EEC 
Finance Ministers the details of 
how it plans to reintegrate the 
French franc into the jointly 
floating “ snake " system of 
West European currencies. 

The Ministers are also likely 
to continue discussions of the 
possible inclusion of the Swiss 
franc in the joint EEC float, 
which currently fully incorpor- 
ates the currencies of West Ger- 
many, tbe Benelux countries and 
Denmark. Sweden. Norway and 
Austria.- all non-EEC members, 
are “ associate " members of tbe 
system 


It seems unlikely, however, 
that final decisions will be taken. 
Officials here say that the dis- 
cussion on the French franc is 
likely to be mainly a fact-finding 
session in wbich the other coun- 
tries will probe France's inten- 
tions. 

As for the Swiss franc, the 
Nine still have considerable 
doubts about the wisdom of asso- 
ciating the currency with the 
“ stake ” at this moment The 
French will presumably want to 
settle the details of their own 
participation in the joint float 
before discussing the. conditions 
under wblcb the Swiss franc 
.might be admitted, and there is 


a general fear in the Community 
that the strength of the Swiss 
franc might drag the other cur- 
rencies too far upwards. 

Mr. Denis Healey,- the British 
Chancellor of the Exchequer, is 
unlikely to take a strong line on 
the issue, not least because the 
U.K. is not a “ snake " member. 
But there is likely to be some 
concern in U.K. circles that the 
incorporation of too many of the 
other major West Eurpean cur- 
rencies in the joint float might 
leave the pound unduly exposed. 

Economic policy questions are 
not on to-morrow's formal 
agenda, which is devoted mainly 
to plans for the revision of the 
international monetary system 


BRUSSELS, May 19. 

in advance of the meeting of 
the Interim Committee on 
Monetary Reform in Paris next 
month. 

The Ministers arc not expected 
to reach complete agreement on 
the reform of the international 
monetary system, particularly as 
a result of continuing differences 
between France and the U.S- 
over currency floating and the 
future of gold held by the Inter- 
national Monetary Fund (IMF). 
France wants much stricter rules 
for floating and is also insisting 
that gold be returned to national 
central banks at the official price 
as soon as it Is phased out of the 
monetary system. 


Fitzgerald may see Arafat on Mideast tour 


BY DOMINICK J. COYLE 

THE PROSPECTS for advancing 
the projected institutionalised 
Euro-Arab dialogue, with ; ir- 
ticular reference to the pre- 
liminary meeting at official level 
planned for Cairo on June 10. 
are expected to be explored later 
this week during talks which Dr. 
Garnet Fitzgerald, the Irish 
Foreign Minister, hopes to have 
with Mr. Yasser Arafat, leader of 
lhe Palestine Liberation Organi- 
sation (PLO). 

- Dr. Fitzgerald’s talks, which 
are likely to take place in either 
Damascus or Cairo, wi]l form 
part of a six-day visit to the 
Middle East being undertaken 
essentially in bis capacity as 
j current President of the EEC 
Council of Ministers. He left 
I Dublin to-day for Beirut. 


The Irish domestic political 
implications of the Minister 
having formal talks with Mr. 
Arafat are potentially consider- 
able, since many of the Govern- 
ment's critics here will inevit- 
ably draw a parallel between 
Dublin’s *' recognition ” of the 
PLO and the Minister's con- 
sistent refusal to enter into talks 
with tbe Provisional IRA. 

Dr. Fitzgerald, however, has 
found what he considers to be a 
reasonable diplomatic justifica- 
tion for any talks with the PLO 
leadership. He said prior to bis 
departure that be was available 
to see anyone who wished to 
meet with him. while noting that 
a number of groups associated 
with tbe PLO had been involved 
in acts of terrorism. 


This verbal formula is seem- 
ingly designed to dissociate (he 
PLO leadership itself from any 
direct involvement in terrorism, 
presumably in much the same 
way as Provisional Sinn Fein 
purports to be exclusively the 
political wing of the Provisional 
IRA extremists. 

Dr Fitzgerald himself is 

known to be particularly anxious 
to advance the prospect for a 
meaningful Euro-Arab dialogue 
before the Irish presidency of 
the Council of Ministers ends on 
June 30 He believes he has the 
advantage of some considerable 
political freedom of manoeuvre 
on this Middle East visit, in 
terms of his European col- 
leagues. since be has the flexi- 
bility of representing himself as 
President of the EEC Council of 


DUBLIN. May 19 

Ministers or as Ireland's Foreign 
Minister, depending on the 
nature and outcome of any con- 
troversial talks. 

Tbe Irish Government has not 
recrmgised tbe PLO in any 
formal wav. although Dublin did 
vote in favour of Mr. Arafat’s 
being heard before the U.N. 
Dr. Fitzgerald, on the other 
band, is 3Dxious to maintain 
good relations with Israel, and 
tbe Minister let it be known 
when announcing this Middle 
East visit that he would be 
going to Israel next month. 

Dr. Fitzgerald returns to 
Dublin on Sunday and will 
report the folowing day to the 
other foreign ministers of the 
Nine who will be meeting here 
in the context of European poli- 
tical co-operation. 


Honeywell Bull 
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Neo-Fascist accused of 
planting Brescia bomb 


BY ROBERT GRAHAM 


ROME. May 19. 


A WELL-KNOWN neO-Fascist the Senate of a highly eontro- 
has been charged with planting versial law and order Bill which 
the bomb that exploded at gives much greater discretionary 
Brescia during an anti -Fascist powers to the police in cases of 
rally on May 28 last year, kill- political and criminal violence, 
ing eight people and wounding .'Law and order has been the 
SO. The man .eoncero«U--domInant political .theme over 
Ermanno Bozzi, is already in tha past , three months as Italy 
prison for being involved in the has witnessed a mounting wave 
death of a Right-wing student - , of violence. . 

who was killed a few: days Imf ore “ The- fragile Centre-Left coali- 
the Brescia incident while carry- 7 ' tion Government of Sig. Aide . 
Log an explosive device allegedly Moro was deeply split in dls- 
on Bozzi’s orders. . cussing the new police powers. 

Brescia magistrates have spent But the Socialists, who would 
nearly a year investigating the like to have rejected such a 
incident. But despite over 50 serious potential incursion on 
arrests, this is the first time civil liberties, found themselves 
direct responsibility, has been unwilling to provoke a Govern- 
pinned on an individual; Some ment crisis prior to the June 
observers in the Press have noted elections. Thus the measures 
that the timing of te announce- passed through Parliament with 
ment is not without significance, only the Communists objecting. 

It comes ' just before the anni- - No one expects the law and 
versary of the incident and order issue to rest ; there, how- 

tberefore allays the growing ever. The man in charge of 

wave of criticism at the author!- Italy's anti-terrorism dep art- 
ties’ inability to produce con- ment Sig. Aldo Santiilo, has 

Crete results. The timing also himself said he anticipates more 

coincides with the passing by political violence.. 

v , 

Treasury hit by strike 


BY OUR OWN CORRESPONDENT 


ROME, May 19. 


CrVEL servants in the Italian 
Treasury and - Accounts Office 
to-day began an indefinite, 
strike is protest over what 
they claim Is inadequate pay 
and staff. This strike, on- top 
of others already -begun, 
threatens to paralyse key insti- 
tutions - administering ' the 
economy. • ' 

' The Treasury strike, tf pro- 
longed, will mean a heavy 
delay in. all payments of May 
salaries for state employers 
phis . a halt to pension and 
other benefit payments. 


Tax officers have been on 
strike for nearly two weeks, - 
and the deadline for the com- 
pilation of last year’s tax 
forms, .oigtnlally April 30, has 
beeB postponed indefinitely. : . 

Meanwhile, Customs officials 
to-day initiated a four-day 

shutdown (tf all operations 
over pa yand work conditions* 
and tomorrow .' all civil, 
servants . will- observe a one*, 
dap strike to pressure the 

Government - into speeding 
administrative reform. 


Belgian onions’ ; r dex move 


BY DAVID CURRY . I 

BELGIUM’S two most Important 
unions have now indicated "Pri- 
vately to the Government -that 
they are willing to - discass the 
future of the system of i nde xi ng 
wages to the cost of living.- At 
present wages are. adjusted 
monthly, and it is calculated that 
two-thirds of . the rapid accelera- 
tion in the countfT's wage costs 
—up 25 per cent.' last y car- 
ls due solely to.-indexation. 

For some time, .the employers 
have been insisting .that, unless 
something is done quickly to rein 
in this mcrease^.the country's 
exports will .rapidly become 
uncompetitive; 1 half of the. 
country’s manufacturing jobs 
depend ozLexports.‘ 

The employers have .Inijntnd 
a system which awards increases 
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, retrospectively over a longer 
.period of six months or a year, 
rather than ' reflecting -every 
monthly , nuance of- price move-, 
ment. Price movements tend to 
be exaggerated in' the. index 
-because the index is based on 
only about 150 items. ■ 

• : "The Unions-Hparticularly- ths 
more rhetorically militant 
'Federation Generate des Travail- 
leurs-de Belgique — have, over the] 
past few months, indicated thai 
they would defend the present 
. index system against all comers, 
though the Catholic Socialise 
Union (CSC), which draws its 
strength predominantly from 
Flanders, ‘has - been noticeably 
less strident in its denunciations 
of attempts ta; promote- a revision 
of tbe system. 
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Dear customer 

You have just learned of the plan for the forthcoming merger of the 
general EDP activities of Compagnie Honeywell Bull and Compagnie Internationale pour 
llnformatique. 

It is a logical merger: 

■ The EDP industry is worldwide; within it the American market and American 
technology have a determining weight: the two French manufacturers are deciding to unite 
their skills and resources and are opting for association with an American partner 
- The new group thus formed is making known its plan of approaching 
other European partners. 

This merger serves the interests of users very well 

Your investments win be protected; the current products of Compagnie Honeywell 
Bull and CH will continue to be marketed; the two product ranges will be 
progressively integrated later, at which time the necessary techniques will be available to 
ensure that esdsting systems have a high degree of compatibility with the 
future range. 

Our sales and maintenance networks will be combined: their efficient service, the 
basis for a long and profitable collaboration, will be strengthened. 

This regrouping is for us a splendid scheme: we will achieve it together with you. 

Yours sincerely. 


/Vv VU 

■ J.-P. BRULE 0^ 

Chairman and Generali Manager Compagnie Honeywell Bull 





OVERSEAS NEWS 


Thais win U.S. apology, 
Cambodian forgiveness 


U;S. threat 
of force 


MOROCCO AND SPANISH SAHARA 




angers 

Arabs 


Kina Hassan’s diversion 


BANGKOK. May 19. j /\rJ|l)S 

THE UNITED STATES to-day Meanwhile the statement from gation to Bangkok . said today! 

officially apologised to Thailand Phnom Feab ' said Cambodians , that Thailand's lack dt response j .. *7 lhsan Hijazi 

foe involving it in the Mayaguez had a duty to "defend themselves to jdfcmands for the .return of > BEIRUT, May 18. 


BY PAUL EUMAN, RECENTLY IN RABAT 


THE JOUSTING season between can officials proudly boasted that' it achieved in 1974; . s •’ - political stability r for only. tWo 
Morocco , and Spain over the phosphates were “ oar oil,” since Inflation acceifersted: in ' the years. The rapid rise in earnings 
mineral-rich territory pf Spanish phosphates are a basic ingredient first months of - this year- "abdve from -phosphates' im also de* 
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offered an ’olive branch to- Thai- these countries to -attack ' other Friday said it had again . asked" Arab oil embargo* ' . . • - , , . .-. -z .t— t— - .i.-,:.- - 

larttf. despite the use by America countries. As a result; we want: the Thais to return aircraft flown" CommentaVors^fiave round J? 1 ! 52? SS? “ 

of -its- bases in this country to our country and Thailand to get to Thai bases by pilots fleeing .Sir, • Scblesingor’s -remarks, tfiseiyes. up by 45 per cent, last seen a.growin«number ofstWk^ a 

recover the -merchant ship last . e] 05 ei- and closer in the 'FutJrt; South Viettan, bcfmc ..tan wlei,i!S«M ute' S'IS.SSi'S v « 


80.000, m 


weak.' An Information -Ministry w |thout reservations." month’s Communist takeover..- vision • interview, strange 


com muiiiu ue . read over Phnom 
P*.nh Radio again attacked the 
United States, .but said: “We 
want our country and Thailand 
to get closer -and closer in the 
future*— without any reservations.” 

The . rescue operation had 
raised fears in Bangkok oT an 
adverse Cambodian reaction, but 
now the edge seems to be off the 
diplomatic crisis. 

Mr. Chatichai said the most 
important part of the American 
letter- said the- U.S. Government 
wanted to, express its regrets in 


But a South Vietnamese dele; Reuter 


x w the garrisons in the two enclaves 

toLf. th^caie sB coa ^ ols 0,1 


^nomadic, inhabit- Rut while the revenues have This has hot becSt : <!tKH»gh to cool .taa<% ( coupled with the wifihjfc 
iced a fresh round poured in. from abnfad. pushang 'worker unrest and thteyear has ness' 'of -American [ suppiieKlto- 
ttling from Rabat reserves up by 45 per cent! last seen a. growing number of stieikes acceot' Iower prices _on the' tvenifl 
irriedly reinforced •• : -. -in support of pay : : ciama £ to market, 71 have : . driddy-'-ilrftfeg 


. ! '. before the meeting in Salzburg 
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This tension also coincides 
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Saigon- takes over British SL&fgffiSS- 

• v : . i uwnt Of. she U3. -.Middle East mi^g that Spain's, continuing 

companies and property | La^-j* - Jar S&AtSna 


Atlantic 


BY STEWART DALBY 


SAIGON. May 19. 


[ meat of. she UJ5. -Middle East 
-policy. . - - -1 . 

During his tour of four 
Arab - States last week, which 
ended yesterday, Mr. Sadat 


ruling that Spain's, continuing 
occupation of the territory, also 
known as Rio de Oro, is illegal. 
The affair. could well turn out to 
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be a welcome opportunity for the 


repeatedly said he. was going j Moroccan Government to deflect 


Salzburg .- to .gel from 
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Americans did lo Thailand of the Provisional Revolutionary and the Chartered Bank. The ( the reappraisal of UJ5. policy. . ? OSt ^ - g? I*Oflpliafe 

recently.” It said the U.S. would Government of South Vietnam, working premises and offices of , Following the failure of Dr. ea?nSs J«ulS? Te^^Sted^MoSo^ Sf 

not repeat such action, would the Military Management Com- these three companies were un-, Henrj Kissinger's Middle East “rom nJw SS2JSI SSSSS ' riS, a m 900 ^ tS^ 1 §T 3-77 plan world 

respect Thai sovereigniyand wu mi ttee which is stiU running touched by the looting. The two mission In March, Washington J? . ■ i 
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counter the rising cost of living, - phosphate prices-do^n by aj per ' 
. Private invefitoeut, which, is cent this 'year. Admitteday, foe 
supposed to account --for- half the fall looks small iix coinparisod- 
: Investment "target "set out in the ■ with, the, incrMse?; previously 
plan. has. become afflicted by s Imposed .by. the ^MoxoccanB^ hut 
f severe attack and see” comiog on top nf the other prob-- 

while public sector programmes Iems thei'country.-eoh&pnts.-it^ .- 
have ■ also had to be slightly likely to make' .tJ«L ambitious 

- trimmed.- Although ministers targets, it has set; Itself: even 
: nfeini that the GDP rose by 9 per more, difficult .to^eMeve.-- ii this 
cenL last year in' real t erms , connection, 'a .rapid^sqlntioii. to . 
-Independent 'diplomatic sources, the problem of Spanish' Sahara.!* 
suggest that it was nearer 5 per" becoming e.ven.-jmore iprgwnt for 

; cenL, or only two-thirds of the Kfogr Hasaan anff/^ialMTvgejra; . 
targeted growth: ; . ^e Ralmt GovenimmLtaM^ ' 

Tourism is' among the sectors #*£ the TSpamsh. -Shfiara’a- con- ’ 
most visibly affected by the slow- siderabie' pro • “ - irttosphate ‘ 
down of investment. This indus- resource&*could j be -used as tmtt 
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try last year earned Morocco of the process . of, foreina down 
dirham 900m, The. 197B;77^ plan world wlces; amT-. there “is .coh-. 

iwe «“ speMiatkui;'r~tiiat 


; foresaw the creation ofv55,000 aiders We f ' i specuiatiOn 
new tourist -beds jor double the ^oiild it : i£ainf wmati& «p’. the' 

— . ..iiitinh nnurimiclii , : ■ ‘ 
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point for the sea and air opera- Since then- they have, been nationalisation, but “ possession.” 
lion last week. Several hundred occupied by Liberation ' Forces ft is impossible to tell at this 
Thai students to-day kept Up. a soldiers,. who appear to he doing stage just when the British 
peaceful anti-American demon- no further damage to the proper- property is going to be relin- 
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st ration outside the U.S. Embassy ties or the' possessions left quished or whether the British embarEo Thh; X' T J* 0 ^™** ^ D > arougnt-oiong wiuj pnmiems ax^xnirjnomenr-are tnur year rai asm pos^ 

here for thp third dav runnin" behind in them h .l. ii an, n fT Vn ht 1 . J* 111 ®,. .. r€ ; the plan Include a <.5 per cent rapidly rising costs of major for the most . part . short-term, poned until after:** attflenrent: 

Arf apology from Washington wa* Besides the embassy's houses l0 return AU American ^ ^ ^ S£ P ’ ,m PO r ^- 1 llke .Pet™leum products, Unlike .nejjhbouring Al^r^.fdr frouically ; 
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ihefi* main demand. and' villas, softie of which the has tjeerr officially confiscated, but ; Now. Arab sources said the 

But Thailand said it was still British Government ' owns, a 1 th ouch British property has ^taiement bv Mr SrMesl’nger 

recalling its Ambassador and Bnlish interests include houses been possessed, it is not - clear ! meant- a revival of the -jld U.S. 

reviewing -its agreements with and •• apartments owned and whether this rs a short lerm; polfcy of threats. 

Washington. rented by the Shell company, the measure. |" The. UJ5. Secretary: said that 
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these targets was expected to' workers overseas not remitted a arp good -for another 2,000 years. Morocco's internal ^Mi^tenial ’ 
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Tokyo orders slower bond sales 
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BY PETER DUMINY 


TOKYO. Mav 19. 


• *■ coaceivahiy military' meas- 
l ures-in response." - .. . 
j 0 Jordanian Premier Zeid 
i Rifai. paid a six-hour, previously 
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antk investment banks. The dollars as a resuli of ha vine several months past. The Bank military nature and of a highly 
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ready av^tahilitv of . the. outset A foreign exchange . intention of enforcing rigid con- : Governmem' ..announcement 
Treasury paper- of which there dealer said today that the trols at this stage. iiut has made, said fhtv.lalk*! mvere'd a revien 
have been large issues to finance foreign exchange operation (buy clem' its wishes that -the influx, nr lhl * Middle East sitiiation. 
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pendent. Southern .African throw ' the present Government . ^ulli Caiy ■ ,\ w - - y.i- 

prob|ems— including Rhodesia and and restore Haile Selassie id Iraq has extended for a third ^nd _ " _ . - 

.Namibia— -vnJl be discussed at the power. . last time an amnesty .granted In S. Afri can finfe.-: 

Bering. -mid-March to, former Kurdish 

n . . Indifl-Pakicfan - rebels, the official' Iraq News Africa s two smallest Par- 1 *' 

Briton sentenced 7 „ r 7 ^ _v t . . 4 geticy has reported in Baghdad: 
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As smoothly relaxed and dvilised as ever-bst now witfi 
a very appreciable new edge on performance. j 

BHP is now 91 at 4750 revs, increased engine efficiency 
means that maximum torque is greater-yet.a.t.lcuver reys. .. 

With its higher gearing, the 2000TC is able tp "utilise this it - 
creased torque to give you smoother^ riiore powerful drive; tkrougi: - 
out the speed range. 

That's why we ? ve been able to lop a good two'secqrids off the 0-6 ) 
figures and still give you more miles to the gallon. 


2500] 


Triumph 2000TC- Price £2713-23* 


Introduced a year ago to wide acclaim-and now with a 
whole new package of improved engineering refinements 
to make it even more powerful and efficient. 

An outstandingly distinguished version of an already outstanding 
car, the Triumph 2500TC now has the kind ofacceferation and all round 
handling performance to put it very firmly at the top of its class. And not 
only the pace has been changed. 

Overdrive is now standard equipment (so you can deal with long 
motorway miles in even longer legged strides),and the interior standards 
ot comfort, appointments and instrumentation are maintained, but with 
head restraints and other refinements added, to bring you even more 
outstanding value for money; 

Triumph 2500TC Price €3075-93* 
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. BY. ARTHUR £ANDL£S : .... 

BRITAIN’S . I-*' - : holidaymakers 
planning, trips abroad are hu'rry- 
. ink to ffpt Iheir foreign currency 
-well .ahead; of r their .departure 
dates fix an; effort to escape the" 
full impact of the falling pound... 
Banks -are: reporting booming, 
business and. a tightening of -the' 
rules covering the sales of 
currents'. ; -- 

j American Express- - yesterday : 
was talking of “ a dramatic rise 
-in-’-' sales of foreign cnrrencv 
trayeUers* - cheques.” r Thomas 
Cook said it, too, was experienc- 
ing a substantisd. surge -as Die 
travel season -approached and 
holidaymakers attempted to" 
eover their needs. . 

“The increase reflects : an 
awareness among- travelers of 
the" , strength o£:^ : foreign 
currencies,” said American 


Express, “and . the- . tendency 
-.towards earlier -- purchase . of 
foreign . currency -. .cheques - to 
guarantee the value of, holiday 
funds’* . . ' . 

. Travellers- are begumrns" to 
take a jaundiced look at sterling 
as a means of - taking -money 
abroad and Turning, Instead, 
either for foreign ^currency 
cheques dr to the currency, itself. 
Foreign currency- cheques, arc 
available from a variety, of 
sources. 7 ' 

However, . jas • iunie hanking 
sources were stressing last night, 
-not -all issuing banks - have . the 
same rules about lo«m or replace- 
ment, nor the same encashment 
opportunities-^ some of the bip. 
international organisations and 
buyers .of such foreign currency 
cheques:— should make . their 
porches^ with care. 


‘Gas will 
not always 
be cheaper* 

By Our Industrial Staff 
A CALL for the Government 
to adopt “a more logical 
pricing policy'’ for coal and 
energy generally was made 
yesterday by Hr. Peler Hawks- 
field, chairman of the Chamber 
of Coal Traders. 

Hr. Hawhsfield gave a warn- 
ing at a Coat Industry Society 
-lunch that consumers who had 
converted to gas might find 
they were no better off once 
gas from the more expensive 
Frigg and Brent Fields came 
on stream. 

So it was. “misleading and 
inequitable” that the Gas 
Council could continue to sug- 
gest that price .differentials 
between North. Sea Gas and 
other fuels would be main- 
tained. 

Marketing efforts, added Mr. 
Hawksfield, should ensure that 
the consumer bad the fuel he 
wanted and which performed 
well on bis appliance, indus- 
trial and domestic, rather than 
have lo make do with a 
substitute. 


Yarrow chairman hits Motor trade 
‘grossly inadequate’ 


Krugerrand charges: 
two in court 


BY DAVID BELL 


Dumping complaints by British 
industry on the increase 


BY-LOjRNE BARLING . :. < 

increasing NUMBERS ’ of 
foreign companies are being 
accused by British industry of 
“dumping” goods on depressed 
markets' at damagingly low 
prices! 

A flood. of requests, has been 
made to the Department of Trade 
in., recent weeks to investigate 
alleged -dumping, mainly from 
Far Eastern and Eastern Euro- 
pean countries. Most notably 
these have been in the timber, 
motor and textile industries. 

Ohe suggested reason is the 
high price manufacturing com- 
panies have paid lor : raw" 
materials and stocks built up at 
high prices during the last year, 
complemented - by pressure on 
foreign- companies to maintain 
export sales. 

A complaint to the Department 
that “material damage” is being 
caused to any company’s or in- 
dustry's business can lead to a 
warning through the Government 
concerned and _ the imposition of 
duties to. raise prices to accept- 
able levels- 

The Society of Motor Manufac- 
turers and' Traders has made 
such a complaint about the 
imports of Japanese cars and'has 
asked - for a protective duty pend- 
ing an investigation. 

This is based on the suggestion" 


that many Japanese manufac- 
turers, have not increased their 
prices despite a cut lh produc- 
tion and inflation of over 20 per 
cent. / . . 

According to Department of 
Trade guidelines on .“tininping, 
the “fair market price " is. In 
most cases, the price which the 
overseas ' supplier changes for 
comparable sales in hjs^own 
country, or in other-; export 
markets. "y ■' 

■ No precise definition;- is laid 
down for assessing -material 
injury and each case is examined 
on its merits, although the 
industry concerned is generally 
regarded in the narrowest 
passible sense. The . manufac- 
ture oF a single product-can be 
regarded as an industry^ 

Anotner " of the most recent 
applications has been in relation 
to imports from Singapore and 
Taiwan of a specialised plywood, 
which accounts for abbot 5 per 
cent of -total plywood’ imports, 
worth nearly £I00m. a 7, year at 
1975-74 prices. . . ‘"V' 

- - - : ; 

Damaging 

• Although the- name of the com- 
plainant company-- has" hot been 
revealed.it is part of * very 

sniall section of the ifklustry 


producing pre-finished plywood 
or similar products which are 
used for wall panelling and 
similar decoration. . 

But it is argued by importers 
that if anti-dumping duties are 
applied indiscriminately, they 
can have the effect of pushing up 
retail prices. For example, if 
duty was applied to the 8m. 
cubic metres of softwood enter- 
ing the country anuully. to 
protect the comparatively small 
home industry, it would have 
damaging effects. 

Furthermore, if the duties are 
seen as a disguised import con- 
trol. there is the danger of 
foreign countries . taking 
reciprocal action, as has been 
binted at in Japan. 

In depressed economic circum- 
stances. with the value of sterling 
low enough to make British 
exports attractive in countries 
with stronger currencies, it is 
possible that this sort of retalia- 
tion will occur. 

The Timber Trades Federation, 
which represents importers, and 
which is naturally opposed to 
any restrictive duty on imports, 
nevertheless warned that 
developing countries such as 
Singapore would not take kindly 
to such restrictions. 
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Wf O I Ck AIT PI* ° ur Motor industry PROCEEDINGS against two on bail until June 5 on a charge 

k^l'UI'V VrJJL L/A Correspondent young Swiss men alleged to have of keeping 1,000 Krugerrands in. 

TURNOVER of the motor trades ben concerned in smuggling gold his possession in Mount Street. 
BT DAVID BELL In the first quarter of 1975 Krugerrands from the Continent Mayfair, on May 3 without 

showed a disappointing 30 per were adjourned at Uxbridge proper authority. 

THE GOVERNMENT’S proposed would acquire net tangible assets cen t. increase on the same period Court yesterday. He is a director of a London 

compensation terms under the of more than £I0m., which earned i^t year. The men are Daniel Brunner, firm engaged in large scale deal- 

recently published Bill to profits of more than £7m. last _ flrni _ o th who is accused of trying to Ing in Krugerrands with City 

nationalise the shipbuilding year. — A" mSotHw smuggle 1,850 Krugerrands into investors and at one time was 

industry are “grossly in- sir Eric aavs that thes* terms oV: P °,L ZZyZT the country and Christian dealing in raetais on the London 

adequate," Sir Eric Yarrow. pS^ly uifS^tn yS:- Schwegler. who is charged with Metal Exchange. During th. 

chairman of the parent company wv/'s case becausJf Mnd?r Y the Se ^SSrSfdMite? pn^e * heins involved similarly with course of their inquiries in the 
of \ arrow (Shipbuilders), said terras .of the £4,5ra. Ministry of veS TKiey 3so com- 2 ^° Kmserrands. past two weeks the Customs have 

yesterday. defence loan the romnanv ‘re. flV-t Both have been charged by exercised their powers to seize 

In a letter to shareholders he ce i ve d when it left Uooer Clvde the Customs and Excise with Krugerrands worth more than 

said the terms “totally fail to s h i^w“™ in 1^0 yStow offences under the prohibition £10o!o00. as well as £130,000 in 

meet the Governments under- ftfflSdSs) nmitilowedto by tte ftree-day week and petrol orders fln tbe tapD ft of goW bank notes, and tw’o motor cars, 

taking to pay fair compensation " Dav a dividend or distribute its saoriaBe ' . • coins, including Krugerrands, which have been found in the 

and they would be resisted by to Yarrow and Comdanv Secondhand vehicles showed a imposed in the Budget on April London area, 

every means possible. H * . slightly larger increase than the 15 aD( j have been remanded in investigations in Belgium and 

The Bill proposes that quoted . ar £UfiS that had it average, going up by 32 per cent, custody until next week. Switzerland to trace the origin 

companies should be acquired • The British Car Auction Group A third man. Martin Davies, of large quantities of Kruger- 

on the basis of the average share 1 h~ a ^’ ii said the value Df used vehicles; 35. described as a company rands suspected to have come 

price in the six months to rose by 20 per cent, in the past director, of Bridge Hall. Burgess into Britain recently are con- 

February 27. 1974. As Yarrow v f oul f h ^i >een »r eflecled m th . e five months I Hill, has already been remanded tinning. 

{Shipbuilders) Is an unquoted S ar ® J he „ 

SSSSSkS JSPE ."matter ® I . 7 1 

SSSffiSr-Sss New electricity storage scheme 

valuation will be related to the l^P- 

six month reference period and Sir Eric also attacked the ■■ » 1 • J "■ jl y’l'MTl /’"’I 

the average share price of terms as quite different from IhAlll £T Clilllllfifl n^T" |310 I H I -rK 

Yarrow shares during that period those used when Court Line was If Ci 1 1 £— & Hr J LllW v^AJVJlr 

will lie a relevant factor." taken aver lasr August. Then, tbe *' 

During this six month period basis of valuation was described 
the average price of Yarrow as “taking into account the past BY DAVID F1SHLOCK 

shares was I16p. wdiicb values the trading records of tbe companies . NEW wav of sloring electricity John Wright, the CEGB's .Assessed against these targets, 
issued share capital at £4. Mm. their future prospects and their i_ r „ p scale that may avoid strategic planning officer, con- the high technology proposals for 
At that price the Government net assets. the need for more major pumped- elude that although the Dinorwic storage, such as super-conducting 

; storage projects in Britain, such storage project. by giving magnets and lightweight fl.v- 

TfcT HP * 1 ..kJ, f,nd m ninnrwir scheme Britain a total storage capacity of wheels, do not look promising. 

BL revamns I rilllDDnS 5ider consTrurtion in North 2J00MW. will meet the nation's Both depend on new materials 

J-PAJ Itvatlipa lliumpua under coi^trecuon in iwrn needs .. for some time •• as iasur . technology for which costs are 

refifrrii d enactment of ^ the against breakdown of an very high, while storage would 

J triTiriWirw n*.npratinp alternator or transmission line, itself stretch specifications lo 

and raises prices ise? y Generatmf; b r me aere win b t a wm. n m i.s. 

" Instead of storing electricity as P? Ui °B new c “ e for much lar ® er . “Flywheels, like super-conduct- 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT a head or water ready to drive St °^ e ca P ac,t - v - J^SBhVn SJfiw'Sf nHnri?i« 

hvdro-electric generators at short This is because nuclear plant very high in our list of priorities- 

REFINEMENTS OF the Triumph Prices on all models are in- notice, the new idea is to store ** JS ^ tbe P ^ p ™J ide L a thev at *** moment ’ 

executive saloon range, including creasing, with the 2000TC gping it partly as compressed air and 5“P*5 an ^f . p f rt ® , “** *®5 ac J ty * ‘ u .. . . 

a 2500S replacement for the up by about £40 and the 2500TC part I v as beat With efficient and low cost elec- But they believe the scheme 

2^ PI, arc announced by Britiso by £140. Including car tax and when electricity is required. Irlclty storage, it will tie possible for storing, separately, eon*- 

Leylaml to-day. VAT prices will be: 2500S £3271: the compressed air would be 10 r 6 * 11 ° u , a T P™* 5 pressed air and the heat of com- 

^ SfySSf 


New electricity storage scheme 
being studied by the CEGB 


BL revamps Triumphs 
and raises prices 


estate versions oi me zuwiu « v « dUU advantages, both in generating gets The heat, it i* envisaged 

and the 2500TC have, been drop- •BMW is introducing its long —at tern peramresas as CQSts and in ^ performance and reuld be stored simplv and very 

I>ed. bnnging the totai executive wheelbase 3-lure saloon in the 900 deg. C-expanded through a reJiab j IM j- of ^e plants. efficientiv in a large colunia con- 

saloon range down from six u.K. at a price of £6.393. The S** turbine generating set with- . .. tainim* norhan* snwui 7 p 

models to four— the 2500S, the 3.0L offers the same space as die out the need to burn fueL ^ e £l nC i l *?i s *2 Pa ® e ’ ^J e sc,e ?" refractnrv npbhips ’ 

2500S estate, the 2000TC and the 3 RL luxury saloon, bS " Snort Such an electricity storage ^*ts Cbnclude, “warrants a sub- refractory pebbles. 

2500TC. This also has the effect £3,000 cheaper. system could have an efficiency ?i an ^. al research investment .n This regenerative heat store, 

of reducing the engine range aS hieh as 75 per cent, it is “Ope of haying a suitable could be mtdr posed between the 

from three to two. following the • estramed and would avoid manv s y stem available in good time. air compreapor and an under- 
dropping of the PL 'BANK HOLIDAY Of the objections raised by en- ^ , , S3? , !2 M S«?2RS e 

Both six cylinder engines have vironmentalists to large pumped- Cost targets if would thus avnid thf iSr* 

been changed with the aim of POST CHANGES storage schemes. The costa of pumped stor of energy as heat an? greativ’ 

rrrootn r aontiAmv ann hnftar na r_ r TW% oru nm omnnn tna nra. . . . . r . ^ ® v - 


BANK HOLIDAY 
POST CHANGES 


“ department w ve/reT compre^rair posing 

sion'imd wider Th^ls P has that the Post Office P a! J 18 months, of long lenn would be needed in the 1990s.” through the neat store would 

sion ana wiaer wneeis. should withdraw the collection on technical options available to the They set targets of £200 per kilo- be reheated almost to its pre- 

The Triumph 2500S also has a tidal basis.fl Collections on May ! electricity simply industry. They wart of output (including interest rious temperature. The concept 

overdrive, power-assisted steer- 26 in Scotiand— where public! are summarised in the current during conslruction) for capital was devised- by the CEGB’s 

ing. light aHoy wheels and head holidays differ— win in the main issue of CEGB Research. costs and £22 per kilowatt for Marchwood engineering labora- 

restraints as standard equipment be as normaL | The studies, directed by Dr. running costs. lories near Southampton. 


The newTHumph 2500S is the ultimate mTHumph 6-cy!inder 
motoring smoothness. In addition to overdrive and head 

restraints as standard, the 2500S also features power steering- 

and 175 HR 14 tyres, alloy wheels, arid an improved suspension to bring 
you maximum roadholding benefits from this exceptional new addition. 
The 2500S will look-and perform-right at the very top of the range. 

THumph 250^ ©ZTHZ* 

. lnuinph2500&EficB(^a*^f^ 

Ask your local dealer for details of all theTtiumph six-cylinder nnge of 
saloon and estate cars. Remember: this is a range that will do anything but 
cramp your style. 
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Triumph 

Cars that live up to their name. 

Rover Tri umplyBritob Lcyknd UK. Limhcd,CovciuryTHifphan!*:0203-755U 

^ hrlt ^r VAT„CarIiz and filled Htmtiscat belts. 











Signs of improvement in Companies warned on Co-op furnoverg oes up 27 % , f paSC 

” • . 'L^:i „ LI - 1* A- II ~ •• " . • | Cl*' 


housebuilding programme excessive pay deals 
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BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT-. 


BY SANDY McLACHLAN 


BY JOE RENNISON 


MODERATELY reassuring news quarter and the NHBC’s 23 per So long as inflation continued, 
on the housing front came yes- cent, increase for the first four both building costs and house 
terday from two sources. Apart months is accounted for by the prices would rise. 


THE CO-OPERATIVE Wholesale coupled his with a warning that cost of capital development.:?' 
COMPANIES IN trouble because wage settlements, a* the Chan- Society increased its tum6«r by 


of excessive wage claims were cellor has made 7^7 there ZTper eent. Ip the finttC&l year 

y £! terday * ould t0 ^ *° Jant2ar Y 11,/1875 and&ales short time working which has so money needed to finance- th T:’.'. : 


wu ius imuoius ■> , - — — * - — — -o n , . , , m - B . ... , ., . — ■ , * . — SOOn Lillie nuiLu .utm au wuu^} . - w ■ ui.; .. 

terday from two sources. Apart months is accounted for by the prices would rise. Barnett treasury Chief becre- in public - expenditure or totalled £903m. excluding ; the far only largely affected the non- business <df the- Scottish- Ctho - 

from Indications that • pro- fact that hte .NHBC figures are Th e | dea that house ; prices Sl,7uSSf' he baiIed in taxes, or both,’ he activities of its banfcin? and food trades could well extend which the CWS took -over i:;’ _ 

grammes are gradually gaining based on arractual count of the W ould rise dramatically this’ year ■ wllQ .P UDac - mcn iey. aaaea. - - * insurance subsidiaries. Kowever into food production. - -1973; - ■ ■ > ; j- 

momentum there were sugges- bouses suited,, and does notTely was firmly rejected by the In- “ 1 hope- there -la n<? illusion «e was prepared to consider a the affecta price, controls. The existing .price ooatufls, . The troubles of the - Scottis.. 
tions that another boom in prices on returns. ', • corporated Society of Valuers that this Government,- stands suggestion that the Government threshold -payments aruDthe according to Mr. Su^eiv “fraveCo^jperative Soaetyalio aflecrte - 

similar to that in 1972-3 seems The council says that on aijd. Auctioneers. In its report readyto-save ail companies that' publish Its criteria lor three-day week contributed -to a ^ripuled us in some of.onr’food the. tiesults of the Ctfopitativ . 
unjustified. present trends starts should on. the bousing market in the have got mtojttonble of that wiping a company or an in- 27 per cent fall In trading profit manufacturing plants ..:particu-'Bank, yhose contribufibmo th -■ 

Accnrdine to the chairman of exceed 100.000 this year and com- first four months of this year. It sort.” said ■&« Chief Secretary to £9.6m. larlv.- They have affected us as overall CWS profit fell to £L2Src:'r 

the Halifax the country’s largest pletlims more than 150,000- says such predictions are almost wbdn he answered -quesfions in 2*51 tS£!S-S S? Announcing thete ’’ results manufacturers mor^actttely than- compared Svltli- &L7%n. ttoa'-pre - 

building wc^ty.Tere is ifttle While these figures are low. by certainly inaccurate and maybe the > CommonsExpenditure Cora- CWs7bha&£Z any of our retail colleagues, and rious yearJ In : addition to P i a j ,' 

pFospect of mortgage funds comparison with the last ten based on untypical local aitua- mitten -to the^post-Budget situa- Tou?dV**£Luf*tot* « ve Mr ‘ Arthur S^dS. to 7 the e*U»t. of having a ing * ' 

becomine more readily available - vears the Y are better than was tions. “00. it woum De aesiraoie to put commented that few busifessS, dramatic effect on many of our of the Scottish Cfxqfc bauHn *. •• - 

in the %ort term 7 feared for much of 1974. The report confirms the mood Pressed by Mr. Nigel Lawson *°™ ara a -^and especially those' connected food productive units— -tinning division— the-cost>ofvwiiich t‘V 

' . _ . The council says the mini- of recent statements by the Royal (Con.. Blaby) on the criteria for Prograimne wrth a cash limit with thelOod trade— could look previously viable operations into, jtlll -being bopwAhe: bank an : 

F lna! figures for the first boom in house sales seems to be Institution -of Chartered Sur- helping companies, the Chief... 1 ?*- 83 173 said “ at such upon 1974. as a good vfear. ' How- unprofitable enterprises” - prompted by. wider economi ' 
quarter of this year from the giving builders confidence to veyors in association with the Secretary agreed that one limits, were already operating in p V er he remained cobfide'nr that In addition to the problems difficulties to V/take -an -: ultr 


larly. They have effected- us as overall CWS profit fen to fiL25ni:r ' 
thete ’ results manufacturers mor^-acutely than- compared \vitir £4.^tn. thb prt - : 

CWS chief execu- any of our retail colleagues, and vious year.- In addition to plaj r ' . 


Dm pari son with the last ten based on untypical local situa- mtttea -to the.,postBudget situa- ^reacmngtne stage wnere ^ oficeF. Mr, Arthur Sueden. to the extent of having a ing -a- majorpatt In-therescu- - : : 
ears they are better than was tions. ti°n. . “ . b * desirable to, put that ffew busSS. dramatic effect on many of our of the Scottish Cik^V ban ldo -, .. . 

?ared for much of 1974. The report confirms the mood Pressed by Mr. Nigel Xnwson to ara * p .^ Jlc **P* ni -^md especially those' connected food productive units— tinning division — the-'cosrnjfv which i '--.' 

The council says the mini- of recent statements by the Royal (Con.. Blaby) on the criteria for P r os ran ttn* wrtn a cash JtmjL with the lood trade coiild look previously viable operations into. .still ■being bopi®^tiie .banfc ; wa : o ’. 


quarter 


builders confidence to veyors in association with the Secretary - agreed 


Barnett saia mat suen UPO q 1974 . as a good ybar. ' How- unprofitable enterprises” - prompted by. wider economi 
S7ttL2T5£??J: evtrLeremjJnfd cosfidenF tb,t In .ddition to 


Private-sector starts were up 54 j ng j an j. despite the 80 per cent, price spiral. 


per cent, on the previous quarter. Dewelnoment Gains Tax , - . .. 

although this was only a 1 per Q nrrgap ' M Rav^nonrf ln a11 - pn?e 
epnt innrpasp on th»> same « ra 9ttgages. Mr. Kaymond average increase since January 1 
oa the same Potter, chairman, of the Halifax ^ j,| en 3 . 6 per cenL Al t op j 


Government would wish to save, limits. 


“But if ,, there .9 re exfcessive these 


neriorf last vear — nas peen a.o per cent, ai tne top 

Seasonally adjusted, the figures “ ‘IS£ H ^ market ther ^ ^ ^ ma “f 
show that although based on the JLIJ! Sid v«terdav tSt h ° us . es over-pneed by too opti- 

vra™ nnpfnwn nnanllc ClStlOn. JfeSteraaJj Itiat fOC mictlP BplOrS. T>1P OUlPt lDlDniVfi. 


very poor performance generally JhV moment 7 thev must stay mist1 <= selers. The quiet improve 
in 1974. the house-building pro- rationed desplte the ^ormoS iS S S! 

gramme shows signs of improve- incr e aS e in net inflow of funds 

raent hu is shil very low com- inlo che societies. A dressing the ?* nt - fewer bouses on the market 
pared with 19.2. Halifax annual meeting, be said: than on January L 

The latest statistics from the •• We rau st trv to ensure that , • There is enough building 


There is enough building 


National House-Building Coun- house prices do not rise to an ^ al)0Ur i. n Merseyside to build j 


Huriterston contract 
for Gennany 


contract rise in 


But although M 
mitted the CWS 
its investment 1 


BY RICHARD EVANS 


cil show that in the first four unnecessary extent ” 5.000 more homes a year, said BY RICHARD EVANS 

months of this year the number The matter of house prices Mr - Fred Walker, chairman of .-. ‘ .. r * 

of private housing starts in- " could not be solved in isola- Merseyside Joint Construe- CONTRACT for a £20m. appointed that such a major 
creased by 28 per cent, to 41,n05 tion." it was imperative that ti Qn Unions, who was leading a s t ee i plant' at' Hunterston, prestige project was to be placed 

compared with the same period the Government direct its atten- deputation to the DoE. He said Scotland, i« to so to a West in Germany. He found, some 

last year. The discrepancy tion firmly to arresting *' the evil 11.274, or 30 per cent, of the German company, -but on con- reassurance in the fact that the 

between the Departments 1 per of inflation" or at least substan- region’s construction labour force d j tion most of the equip . contracl wou i d al i DW for most of 
cent, increase for the first tialJy reducing its present pace, .were out of work. . ment ^ manufactured in the the eouroment to be made in 


MPs seek move on bid 
for Midland- Yorkshire 


JLondoft^riMits 
pattern shifts 


BY DAVID BELL 


‘Best managers are being lost 
to Europe’— CBI evidence 


UUri uuvsiiii V'.. ’ . j.. Financ ial T imes Reporter . - 

. v-' : • 'THE j DIFEERHieflAIi. 'betweer.; -r' ; 

the rents obtainable for- nfly*. 

- - ■ , anfi. industrial Vpropet#^^ ii‘ '.- 

con- Varley, Secretary of State for Greater London and 'the' South ' 


Edward Tayloc Conservative 
MP for Caihearf disclosing that 


BY MICHAEL BLANDEN 


Koirf Engineeriiig" of Hamburg (7rpan liaht 
is to receive the. main contract vJiCvli ugiu 
to design and build a 400,000 » . , . 

tonne direct- reduction' -plant— TOT lllffllPr 
the first of its kind in Britain. • A . 


cent increase for ine first tialJy reducing its present pace, .were out or wo nc. . uj ent ^ manufactured in the the equipment to be made in V - ^ f and mmistnal Vproperty^ ij .- 

— - U.K., the . British Steel Cor- Britain, although there was no LABOUR MPs representing con- Varley, Secretary of State for Greater Londcm -and - the - South ‘ 

1 poratlon confirmed yesterday. guarantee that Scottish firms stituencies in which Midland- Energy.' about the sale of a. 32.6 East is narrowing. .The rents fo -'-. 

b 0/\r<^ vMnnrare/\i«n Unitirr - Sir Monty. Finniston. chairman would b e . appointed SU b- Yorkshire Holdings has.plams per cent, stake m MYH to .Groda the lattet Kre..riamg faster thar 

■ SCST rnflri/lP'rrS 3rp nrlllP IbIST or the asd-haa-wnnen 10 Mr. contractors told a delegation of workers by the British Gas Corporation. for office accm^n»dation..anr=' 

XJFW’k7t^ v -R'A/wJt' Edward ‘Sayloc Conservative • from the company yesterday that The delegation of 25 men will make .thmn' a bhttMLiQvest 

they would try to. get the Gdvern- representing 'all levels in the ment - risk, v ^'a^cording; ".. to. 1 . 
ment to have another look' at the- company was- led" by ' Mr. Dob report publisbgd tyeaterdaF..- 
£8.1m. bid for the company made Wiltshire, - group personnel. The' annum. xeptaT survey 1>j •’ 
earlier this yeaT by Croda Inter- director of MYH. He said that T’orcy “ the industria 

national. workers felt it nxtreinely unfair development and in^estmen . 

The Croda offer for MYH is that they had bo influence on company, ;i« based; oh figure* . 

due to close to-day, although it wo took them over. frdra the" LOcatioa -Tof. OfBdee 

may- be extended, and . when The MYH delegation is Bureau and BiltofiV own-'figures. 

figures were last announced objecting to the Croda. bid Using the same outer afeas as': 

Croda had 46.2 per cent of MYH. on the grounds that there are before' as- itx yardstick,y the - 

R e G 8% offcfJed^ Z I* to-^-cVrm.n'co-0,: ^M,c°i n Pr S SLft C^m-Z 

R. ti. Owen of ICL leading the of the nationalised industries, said, a planned reorganisation pa ” y * _ . . . ' . . amend the Price Code so that West, said after the meeting that be as interested in research- as London rose by 288 JSfiMr cent', 

confederation of; British Indus- Mr. K. M. Young, of the Post had had to be cancelled because _ Korf Engineering bolds the tiauJjers may reflect in their rates ^ group would write to Mrs. MYH has .-been and that Ooda between. 1965' ahil May lathis ' 
try team giving evidence to the Office, commented on the sharp of the unwillingness of the large European licence for the Midrex ;he recent increases in Vehicles Shirley Williams, Prices Secre- will be too remote an employer, year. - .- • - 

Royal Commission on the Distri- compression of differentials number of managers involved -to Process which BSC found had Excise Duty. tary, asking her to have a . . ■ ■ ' . . 

bution of Income and Wealth, which bad resulted in a -strue- undertake the upheaval. advantages in cost and in the The RHA said it understood fresh look at Croda's take-over. -?\c Fjl 

Supporting the CBI’s written, lure which was almost a dis- I t was also stressed that take- most economical u« of natural that the necessary order is it was -announced earlier, tins . ■ V -' 


:. Sir Monty adds .that, it udll be 
'a condition 'of Jthe -contract that 


THE DANGER of Britain losing was given in a long session yes- salary structure which internally y 10 ®* 
its best managers was under- terday morning at which the reflected a rational assessment Fac tt 

lined a-ain vesterdav hv Mr Commission, headed by Lord of the responsibilities involved. 
lined a*am >e«erday by Mr. Diamond> heard representatives In the case of the railways, it was win 
R. b Owen of ILL leading the of the nationalised industries, said, a planned reorganisation P 3 "* 


haulage rates 


sup porting me bm s wTinen.iure wnicn was airnosi a ais- u was also stressed that take- T 7 ,7 * , r~." *•* -mm- • . ■* ■ . ■ 4 - , - . — -i- 

evidence. already published. Mr. incentive to promotion. There home ply differentials were even ^ MUrce ° f energy 5ft MemOlTS mQllirY StailS WOrK 

Owen said be feared Arm aged- was, -be said, a degree almost more compressed because of the ,# L - , V J. ^ 1 decided not to bid to . .. . . _ ' . i. 


tax structure and Government J'J** a J ! 5° conslde: red ^tthi 6 Bud eet^n creased^ the road Mo tt°P oh ” . Written evideno? on ministerial The Prime MinistenaSabBshe*^ 

interventions. established record of the Midrex flI „J e ll “ u n [l £ Jt rir C t r hf^ urJor T 11 - MPs decided to-. in- memoirs is bemg sought by the the committee, headed by Lord 

1 .«-*♦ - j *. process would ensure that the c ®aWiP° vesti gate whether the Industry committee of Privy Councillors Radcliffe. to consider the prin-j.,. 

Ill Written evidence the nlant wmiM m nvo vaniHIv in tn HlCfClal VeAJCJG oy one-trurd With Dill might aivA t>»n nnffpmmpnt cat im tn- vtnoctlnri , nthUk eK#n\li4 nmiorn fVaik. 


don if present trends continued, of malaise at the top level. tax structure and Government The Budeet increased the road 

It was not a question just of the ^ ... interventions. established record of the M.drex increased the road 

lost lb Th P° f hi " he 6 Special talents In written evidence the pffirio'Sdl rt ““Spldlj iSS mercia] vehic,e by oni-Srd with 

T JS£ Bri..,h Rail. Mr. H. L. ? P ’ “ 

European countries would attract Farnmond commented on the co^ented on the effect of 
away the best, while the UK Problems being experienced id restraints on top salaries in 

would retain only the mediocre, attracting specialised personnel bolding down the *t {ower I spokesman on Scottish Affairs, £153" from* £459 to *iSl2 “for“the 
The danger existed particu- *° areas such at hotels. It had ** 2" J* ««ld last night ha- was dls- 10-tonner. . ... 

larly in relation to the EEC. and been nectary to distort the. Rowing oroblemsmenrlmg ex-. .... ' -1 . • 


«on 
U shop 


affected not only the top manage- ba * ic Pay.^rucwre recently m J^^ed Aid qaalified junior 
raent but more significantly those order to bring in people from managers Jot promotion to 
in the r 5 000 tn flQ nOO ’lalarc outside. '. middle grades, 

bracket who were looking ahead Tfa e Coal Board representative. The Society commented: "It 
to further promotion and would ^ **• W. Glover, drew attention f a Ji ^o no service to the under- 
provide tbe next generation of 10 tb e problem of promoting bnng aim of raising standard^ 
top management people to the London head office, of living for the community as a 

This was a real danger for the witfa the accompanying change who1 * to place restrictions upon 


Deep freezers are good 
for you, says survey 


World Value of the Pound 




The table below gives tbe latest available 
is of exchange for . the pound against vanous 


rates of exchange for the pound against vanous 
| currencies on May /19, 1975. In some cases 
; rates are' nominal/ Market rates are tbe 


There was "he said “evidence higher grading than would have wavs wh * ch win militate acainst than in other households and those with refrigerators— com- t0 which’ they are tied. 

7 the first time 3 of resist^ re normally been appropriate iS efficiency and productivity." “j* ^ aU 0ther ^ 

to promotion " by executives who order to attract people. It expressed its belief that Shi? vSterfai ^ P ^ “ p™JJiwnini»* hmi«PhnM« winunes listed h officially 

found the post-tax rewards The nationalised industries “ Government attempts ^ inter- r h l J Nat , nn /,' Vetn * . Snr9mv ^ iL 5 h fclS nle ? s . h . 0, T n 


lished yesterday. 


Freezer-owning 


all other Exchange ln the U K- and most of the. 

countries listed is officially controlled and the 
households rales shown should not be taken as being 


offered them not enough to com- drew attention ro the need for vene in the labour market at all rnm^mitte^nn Hon2hnld^ U F^nrt wPwT’rmn'rhSr a PP hcahle ,0 any Particular transaction without 

than,' n nmn .t a inanit, i,!.. Loramittee on Household Food per head each week from their —Fownro m an authnnsed dealer. 


UIIC-1CU lUCiii Hill riiuu^u iw VUIU- oikhuvh ' me uccu IU[ » tuT in LUC ibuuui mainci av aw _ n t?--j ... L„. J -,,L _ ,u_:_ -rr - ' — 7 . , 

pensate for greater responsi- them to compete with private levels are inevitably dike rim In a- r« n Jnmntinn and Sin We a iLm!nic reference to an authonsed dealer, 

hilitv.- inriimrrv fnr cnppiil icfrt raiont »nrv in ih.ir pitop* -mH lWrooi. I Consumption and Expenditure in own gardens, allotments or] Abbreviations:' (S) member of the sterling 


bility. industry for specialised talent, tory in their effect and largely ni "LJul 

Evideoce ol similar problems and a. the same time for a fptile." Stollwith a'dSSftS^ i„ «her hoSool* P I 


area other than Scheduled Territory; : -{k) 
Scheduled Territory; (0) official rate; (F) free 
rate; <T) tourist rate; (n/cj non-commercial . 
rale; (n.a.) not available; (A) approximate rata . 
no direct quotation available; (sg) selling cate; 
(bgl buying rate; (nom.) nominal; (ex/c) 
exchange certificate rate; (P) based on U.S. - 
dollar parities -and going sterllng-dollar rate; . 
.(BfeJ bankers' rate: (Bas.) basic rate; (on) 
commercial rate; (en) convertible rate; <») . 
financial rate. 

Sharp fluctuations have been seen lately . 
in tbe foreign exchange market. Rates in the 
table below are not in all cases closing rates on 
the dates shown. " \ . : ~ 


GREDITO COMMERCIALE 

MILANO (Italy) 


Djlhsmtl Fi*ae 


increased from 7 per cept at They also appeared to have 

the eod ^of 1971. to 14 per cent gained some small economies . and Local 

at the end of 1973. through bulk-buying but in some 

It is understood that the pro- cases this also meant buying Af an* iwaaDiuvutf Fiwne 
portion is now about 18 per cent, articles of different type and 

Ownership is greatest in higher quality, the report says. AJtwni*. Let 

income groups, large families Household Food Consumption Ai**rt» Diwr 

and rural households. and Expenditure : 1973. HMSO aqH . *n > 

TVia ivpnro vain- all Fnnrl e<J VV . »|MOMl pTWtt 


Value of 
£ Sterling 


Place and Local Unite 


Value of. 
£ Sterling. 


Place and local Unit 


Value of 
£ Sterling 


Chairman-. Dr. Ing. Carlo Pesenti 

Vice-Chairmen; Dr. Ing. Ettore Lolli, Dr. Ing. Giampiero Pesenti 
General Manager: Dr. Giuseppe Lazzaroni 
Foreign Manager: Dr. Luigi Orombelli 


The average value of all food £2.33. 


Scotch whisky quarterly 
production down 11% 


ADgrit*...-,-. .. Ail*. B-cirtn 
AjiSjpui (Si... E. CATtbbmo 

Ars^nrlni Ax. Peso 


1 010.1 IX Al Oh«i»iS» C«U r 

1 T2S'2SlA> Gibraltar (Kj. OibrslUr £ 

IA18.B2 OUhert A I . 

9.52 3 4 BUI* laiS) f Au,t - 

128.675 GrMce- - ^ Drachm* 

56.10 Greenland .... Danish Kroner 

4. BO Ore nail* (S>... E. Caribbean 8 


Paraguay...... Giwrini 


P'pra D. Fp. 
of Yemen (Si 


of Yemen (Si S. Yemen Dinar 
Pern............ Sol J 

Philippines Pfi. Pmo , 

'“-"•i-wiSSTSK.h. 


(A)fl.75 

ex /cA 89. 15 

^(AIOO.OT*! 


Aryenrlna As. Peso 

Australia (S|.. Aaatraltaa 8 

Austria Schilling: 

Azores Pen au- Escudo 


■ icm)2i.03 I Gaiartaloupa .. Local Franc 


Balance Sheet as at December 31, 1974 


Deposits 

Others 

Contingent Liabilities 


LIABILITIES 

Lit. S37.384.641. 13 1 

Lit. 121.773 ,249.132 

ibilities ... Lit. 181,344,963.433 


ASSETS 

Cash and due from Banks 

.at sight I 

Official Reserves 1 

Government and other 

Securities 1 

Customers I 


FINANCIAL TIMES REPORTER Bari*d* iS,.. Bartwl 

; Belgium B. Frai 

THE CASH-FLOW cri^s in the down just 4.8 per cent, on the Belize. bs 

Scotch whisky industry clearly same period a year ago-' The Bermuda * 


Bahamas (SiB*. PoRar 
Bangladeeb (BTeka 
Bahrein lS.> — Dinar 

Beleerb' I Pei^ta 

BarlVdiM (S».. Bgrtddoe 8 
Belgium B. Franc 


l(fni54.67 "...C.S. S . 

1.7174 Guatemala ...Quetzal 

58.50 Guinea Hep... SILy 

66.10 Guin$*BUaau • * 

Guyana (S;..- Guyanese 9 
Z-SI IS la *»«*’•—* Gourde 

lmiNi • 

0.8101a Koog lb H-K. 8 

128.97S Hungary..:.^ Ponnt 


shows up in production- statistics total malt distilled was 19.6m. 


LiL 1 59.179.913J123 
LiL 157,142.901.565 


Lit. 78,573,453.546 
LiL 410.247,869,938 


Capital and Reserves ... • Lit. 20,211,735.496 


Premises and Equipment LiL 15.463.381,499 


Ltd 160.114.057,566 


Net Profit for the Year Lit. 1,951.951,518 Contingent Liabilities ... LiL IS 1.344. 963. 433 


Total : Lit.l .162,666.540.770 


LiLl .162,666.540,770 


Contra Accounts 


Lit. 427.577.936.S61 Contra Accounts' LiL 427,577,936.861 


, .Z e ; ‘‘'’I*' ""*‘1 H.UUI. Ml%i » Kdictan PCM 

for the first quarter of 19' 5. Out- gallons. isi.x A. Rand 

put of new Scotch slumped by For grain wbisky, more easy to Hnwii..— Cnuaim 

11.66 per cent, to 4 1.24ib. gallons produce in quantity and which S r v’ , ^ n r u ^ , ? ll * n * 

when compared with ;the first was already showing something «rv , rK io i«i»i l..». • 

three months of 1974. : of a surplus, the output fell 17 Brunet iSj Brunets 

At the end of last year the per cent to 21.6m. gallons. , . 

Distillers Company... which Apart from adding the 

accounts for more than half the important Scotch flavour to Burma Kvar 

whisky produced in Scotland, whisky, the malts are also 

announced it would be cutting buoyed up by sales in bulk to B * jmIuU Burundi Franc 
b3Ck on output until ^financial some overseas markets such as 
situation eased. ■ Japan and the Argentine with cwbodii-.- fiw 

In the first quarter the drop in other neutral spirits .to produce Camamun.BpO.r-v. Frane 
production of malt whisky was local whiskies. • 

•Jl’Il'a*. U Kami* 


128.S7S 

4.80 

lirni8D.15 

l(fni02.re 

4.0 

2.3035 

I8.73S(«ci 

46.0? 

1.SBB3 

18.50 

1.7174 

2.3055 


4^ w, '*ew Zealand I 

8 J25, Poland ......... Zlc*y j 

2.M5B Portugal Pgae Eacudo 

2.50S5 Port Tlinor ...'Timnr Escudo- , 
n-a. Principe Isle. 99' 

¥ 9 Puerto Hico .. Tj#. $ 

- 6.21 Qatar 'Si Qatar KvaJ 

11.6175 Ucunino. ^ 

4.62 lbibh...,.C.F.LPnu 

11.8778 Kb odea ta- Pnnad • « 

i (conn 112.77 

IfincrtTMa-OJ . 


SSS1 print c* 


/ fv-f* 

•f- 'i 

.i -Ti 
- -f 

' ~^rr a! 

•• 


i:7470 I 

IfSlS'dllt 

80. n 
60.10 

2.5056 - vl « 
fl.88 

iMtb Sr-. 


Rieni 


ZmlASd i Si... I. Kmua 
India id] lad. Snpm 


548.60 
18.73 2»ri 


JiemJU.W .* 
Un’citEOas.l ■ 


Rwanda Ruanda Franc 


Indonesia. Rupiah ' 566.85 

Iran Klal..^ - j (Al 162.4 

[rail Iraq Dinar. 0.525 

Irwb Rep K... Iriali £ _.-.i 1-00 

Israel Israel fi 13.9152 

Italy Lira. T.44e3« 

Ivory Onan... C.P.A. Franc.. ■■■[ 488»a 

Jamaica 8- . . Jamaica Dol ter. . LOSS 1 tg 


| Ja^an — Yen.. 


St. Christ o- 

pher >5i K. Caribbean 8 
»t- Uelenn iS) £ Sterling 
St. Luvia (Si. B. Caribbean S 

St. Pierre. CJ.a. Frtco 

St. VionenttSi K. Caribbean 8 
Salvador El.. Colon 
Senwj* (Ami . C.S. 8 
San ilarinn... Italian Lira 


(«1| 2.80 .Jordan S Jcln. [Hnnr | 0.728isgi jSauTome ov 


1 iT> 2.84 Kenya rS)— - Ken. Sbilllng....; 16-472! 

Korea INibi .. Vm — . n-a.<E» 

(A.M.b4Lj idtbi... Won.— | .1,114.65 

vai xt Kuwait i Kuwait Dinar ...i - 0.B57 


. Kip.... — . 


jj. I Lebanon J..*. Lebanew A. — „! 5J7B 


Lit.1,590^44,477.631 


LitJ.590,244.477.631 


HOME CONTRACTS 


FINANCE 


John Lajng to build 
£9m. computer centre 


Capa frento la Capa V Jhcndo 
'Cayman la. iSj Cay. I. V 
Cebu Af. Kn. Frane 

Chad - C.P.A- Pranc 

Chile: C. Earudo 

China SraunlnW Ynan 

Colombia.—.. O.-Pwo 
Como roia Td* C.F.A- Frann 
Congo (Btlei.. C.F.A. Pranc 
Crmta Blew — Colon 


4863a 

2.8782 

128.676 

58.10 

1.8226 

4583b 

4563b 

j BU) 9.(48 
Im 10.381 
4.0704 
(F588.02 . 
468 Sg 
486 it 


Xeeotbo.— — ^6. African BaadJ . 1 JHB3 .. 

Uberia Llbenan S. j 2.1056 

labya Libyan Dinar-..! fPj8JI9i 

Uecht'natn... 6wiaa Franc 1 5J0 


Saudi Arabia. Ural 

general C'.PJi. Franc 

Seychelles..... S. Rupee 
SterraLe'netSt l^rme 
6ingapr>rp (Si. dmmpotv 5 
^btaali Hep... Som Shilling 

3th. Africa (Sj Sand 
S. W. Africa 

Terrltpries (SIS. A. .Band 


. 4.80 
«86« 
4.68 ^ 

B.76 

2. 5056 ’• 
1,4453* 

V 9 

8.06 
4663b . 
13.85 , 
2.0 

‘5. IBM. 
A;14,7B<sO 6 - 
1.6683 


- "rrsr-) 


Luzcmbuntg . Lux Franc j 

Xacao- Pataca ! 

Madeira. Pnrtug'ae e a cta to 

Malagasy Bp. MO franc ‘ ‘ ! 

Mabnri (SI -.. Ksartn 
MaJayaia (Si.. Malaysian t 
Ualdlve Is. (Si Mal Rupee 
Mali. Bji. ; — . Mall Franc 


JO Spain....™, — Peseta 

Span.’ Ports In 

North Africa. Peseta 
S’fL.- Sri Lanka iSl.S. L. Bnpee 
12.(525 Kiutsn Bn.. . p 


Sudan Bp Sudan £ 

Surinam. ... S. Guilder, 

8VS2l|Ul>t(E):i4SBgei)l' . ' 

Swatoo..;.,*; S % V 


72B.87&bw_ 

I MSa5H 


B-18. TSwitxarlaad. i Swlaa'Franc J 


Luha .., Cuban Peso 

Cyprus iS).... Cypnitfi 


Malta MaUflae £ 

• Ann Martinique ... lxvsl Franc 
q‘bi |7 Mauritania Ouguiya 

. Immllf ca Mauritius (S|. M Kn^ee 

.'iSUitAft m «h” , MfSsr p-w 

} MM MlqueUm...-. C.FA. Praflt ; 

45&Bt Monaco French franc 

52-5414 Mongolia — Tugrik 

v'lnza Moortrrat..— £ Carllibean 
UnrrttM........ Dir bam 

. Mozambique . Muz. Eecudo 


FOR SMALLER COMPANIES 


JOHN LAENG CONSTRUCTION, ballistic missile early warning OMefioaior*ka Kouna 
Yorkshire region, his been sites. All three have direct coru- 

a warded a contract worth £9m. by puter-to-computer communications D shorn sy CJ.A. i»m 

the Department of rbe \Environ- with the North American Air paafab Krone 

ment property services aflency for Defence Command's combat opera- 11 5-rK t .^? p* 

an .Inland Revenue computer tions centre and space defence ^ ** 

centre at Shipley, YofkaUire. centre near Colorado Springs. 

The two-storey computer block * Ecuador — Suer* 

will ba linked to a ftre-storey HOLLAND, UANNEN AND r^. - 

administrative block ug a two- CUBOTS CONSTRUCTION has * 

storey welfare block. Tt three received a £lm. British Airports Kf taB * 

buildings' Will total 323,0)0 square Authority contract ' for. a nkw '| 2iVCT £ 

feet The order also includes roads, office block at Heathrow. This will ^ NUnthi 

hard landscaping and c ir parks, be a four-storey building, which Asm 1 b. D«aj»b Kroa« 

Work is due to be completed in will also include staffing accom- riM*-® 

early 1978. modation, basgage handling and 


«-»- • 
:a52J5 

6A480 
■ 8.52*4 

* 

13.55 
28.76 
4864b. 
6.523b 
■ i«h namgi 
li iTJua. 


ijvrtB.... l.eyriB 

Xstivan Sc*- Xolmm 8 
Tuooi« (S}.. T«n. aijlIUnR 
Thai bind Psfii; 


I Toko 8p».„„ C.P_A. frane 
Tonra Lb. rS) . Pi'n’nrni 


n Ib. iS) . Px’n’mp i 
dad (S),. Trio. A Tobago 


TuaiBlan Dinar j 0.862f«g) 


■',1.6685 

J ' S Jt 

(A)6.57b^l 

ipjw.aln 

18.461a 
45.7525 | 
’ 4663b 
1-5765 
- 3.80 / 


ENTS 


e xec 


Turkish Lira 
Turka A <?*-. U.S. ( . 


Uganda fS»~ Wg. Sbiuing 
VSL autea.„ Ujj. Holier - 


13.0000 • 'i. 
2.8W 
• 18^775 

‘ 2J835/* V "• 


- *.« >J 

'**■-*:& 


Senru la..... Auii. Dollar 


1 0.6550125 Nepal-— S apalrae fiupM 1 

|(T|l.4A17S MMbyriaaA...t] ullder 
lP)4.7757 - Ketlb Aatlea Antillian Guild 
125.576 ■ .. 

WHebridfc - (AaBtL Dollar 
N.2eatand (SlNJB. Dollar - 


The Financial Times’ review entitled “ Finance 


PLESSEY COMPANY his Won a * Fr. Guiana.;.. JUevI Frane 8.523* ’itoilBt-. f “ 

£159^20 contract from} Glasgow GEORGE LONG DEN AND SON, fr - ^ i»— C.F.P. Franc isa.sa Pakistan (SiPkiL 
Corporation to supply apd instal Sheffield, part of the Whitecroft Qabo?. --.- C.f.a. Franc p*nam» . JWioi 

traffic Signal equipment and Group, has been awarded, a Cm? , 4 ‘ %S&«b.UA< 

pelican crossinRs. J £167.000 contract for foundation ii&Mtj j Oumark . biai PitaiKjv.G.nsiAMt.- 

♦ j . , works for the British Steel Cor- 1 . 

RCA. Sunbury-on-Thamel, has re-" po rat ion’s forges, foundries and ♦ ’ri'* 1 01 ^ Frenrfl coiumunia' in Aioca fonnerb - 

reived a three-year Nlmistry of engineering works group. This . . P. ,ft of . Wwt Africa or French ewbm wI A fnca. ■ 
Defence contrart for the in ntinued comprises foundation works for ST* vU " Una 50 ^ * 


for Smaller Companies” which was to have been 
published today, will now appear in the issue 
of Friday, 23rd "May. 


modation. baggage handling and 

MteriDg bclUUK 

"k Fr. Guiana,:.. Lml Prone 


12.544 .1 Nlooratftia — Coslaha 

1.M87 JutjwrBl' C.PJk.P 


],7?}4 Umguny ~~~ Cmpray Qmd j 
24.40 trn-nAtl Bml» U.a.B: Dirham.) 

»A28*. D.SJUL fimlilB- i. 

-4.1285 Ifpprt VoiUu. V-F-A. £raoc 

150.747 Vatican. ...... ItaliasLin' 

IJ174 Veaezueio BoliVor . 


- I - ZjSJto - » r • 

i(cnufi.5KA 

m.) a.iHs 


1.62 f 
4BfiJe 
1,4454 . 
8.85(1) .' ' 


; --IM® 
- ' es 


[.VinUtagitNtfiUhmi; 


V|«BBDi {6th) PtootTt •_ 

virgin r.5. Dottor 

Weatani -v „ - 

Suwa- CS)'5ajw»nTU» 


MjWrBp. C.PA.Ytanc j ’4683* 

Xlearia (Hi— Noira 1.4586 VlMrnn jStin PW»Wl . 

Norway Ifrw K Kronfl ! 1 L5K Vl^m latT^- T-S, DoHw 

0---5K !»-:>« • 

Pakistan (8) Pkat-.Hupw 22.B0t«} 

p*narb» JJalU* 2A&S ' Yemen:-;-..- Rjxt . 

Jramt-" ^ ! ViwiwWvia..,. Jftiir.T Dinar 

-Utnal Zoo*.. UA f ' - MtR Ea&tfBb*— Zoifn 

FatoialV.G.nii Ao»t. Dollar - 1.71b* Zambia iSI.-i. Kwacha 

i Alnc* Ienncrl7 - .• txv General rans oil and' Irwj eXp«R> B.67 ' ' 


2 J 6 B i Yemen:-;.--- 

1 ViwimWvia . K bit .5 

3-W5 { Zaire' SSta.-&ufe 


. D.ogizi . i; , ^ . _ (v, . 

| .nj». ;L if 

I - ■2.8856. ^*7 .. t 1 J %r, 

l U745 ^Hr r ';:^ .... 


Zomlna id|.-i. Kwacha 


I r v-w.-.. ■ ' 






♦ 4Kubw5'poc pound. Tourists vuains Sn its oka receive a 
ore ml urn of 63 per cent. 


operation and maintcnaice of the three heat treatment furnaces and} »#a d-.-cimoi currency fnr the eoiiar. equal to id Rnaoesuo 


(xv General m« ofl and irwj exports B.67. ; ■ ' 1 : Uf . ,«? 

(g) n» Mengonai tngnir-nas lately own reported til sub Iih i -’S3» 

• xr 4n otBdal eommeeciai r«u*eLJj.a». Hi*s(bii roster, » . - =- '!<7r 

iKa Y'Arth VialfiM Hnflu di Afina r.nri ik. UnetJl " '■ ^ * 
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ballistic missile early warning a core drying stove, crane ex ten - 
system at'RAF Fylincdal' s, Yorks, sions. transfer tines and flooring 
About 400 RCA senice division at BSC's River Don Works, 
[personnel are employed at the Sheffield. Completion is due in 


1 Yorkshire installation, one of three August 


sWIImbb was introduced by tbe Independent regime on.;., 
February n. I&70. Recent rcpona juuuast ■ rate «*“••• 
about 1.34 Rb dpHarn to a. 

4 Tbe OuRioya bas replaced tbe CFA franc. - Tba exebusa-' 
vaa made. at . a rate of CFa FrsJ to qw <mii of Urn new - 
currency. 


the North. Vietnam dotta u 0.304 rW^ea. and (be Nan, 1 1 , 

. . .Korean won at 0.7*83 roubles. Wtth tfic pound nondi» v *■, ^ 
al 182. rouble*, tbe. ioUuwuw relaqpnshipB ™od ( ' 

, cumlmea 'or uie pound: n=7J0 ntg«k»: £L=5J9 ftengs- -j.. 
won. - . 

Wlnformjiion ooi available rar this .edition, - . 
Kate is- tha-TnuBfer market -(conoofied). 
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LABOUR NEWS 


NUPE * toseek 33% 



• 11 


mcreasem 

BY CHRISTIAN TYLER, LABOUR STAFF 


■ GOVERNMENT HOPES that pay 
pressure will' - ease during 1 the 

' - -next wage round ' were,, dented 

_ v/ yesterday 'when the' National 
' r Union of Public Employees voted 

■ ? to seek a 33 per centi rise this 

3 ?- autumn." :-•• • 

J; pi .. JCUPE's decision; taken at- the 
'■ 4 t -union's . • con ference -in Scar- 
: .ji borough. - will strengthen : the 
!■ r hand . of Government criticis who 
it* argue that some farm of statu- 
tory policy is now needed io 
reverse the current trend of '30 
A cent. settlements. 

■.'.ii The significance of yesterday’s 
?»; unanimous vote 'by NXJPE' dele- 
c;. gates ' is that N3JPE, with a 
.= -claimed 500.000 members in 
. L ; local government and the health' 
‘ service, -is the dominant union 
. of.in. the first major wage, negotia- 
tions, of. the. annual wage round 
— those .covering ,1m.: council 
'‘'.manual workers; 

. A NUPE decided to press for e 
T. £I0-a-week increase in the mini- 
mum rate, currently £30 a. week, 
plii$. a 35-hour -working week. 


* Last November council manual 
- workert won an IS per- cent. 
“ new money ” increase, which, 
coupled with threshold ' pay- 
ments. gave. them a -total increase 
of over 30 per. cent - Because 
'this settlement brought- - the 
lowest-paid worker’ up to the 
TUC target of £38 a week, the 
'unions and employers - were able 
-to say the -settlement was within 
the< social contract. ' 

• This time the claim will be 
based on the need to maintao 
that postion;: Mr. Aiarr Fisher. 
NUPE general secretary; told the 
-delegates yesterday. - •' 

Be said: “ We do "not see this 
as an inflationary claim, hut we 
see it as necessary, and the pub- 
lic, if they want the services we 
-provide, has got to be prepared 
to pay Tor it. 1 ' _ 

“We shaB '“be told' we are 
breaking the social contract We 
“shall be told we- are ruining the 
country and feeding the furnace 
of inflation- and that to do it 
ip the public service — where the 


ratepayers and taxpayers arc 
eventually responsible for rais- 
ing the money — is wrong, is 
dangerous and. ut the present 
time, inflammatory.'' 

Since the last conference the 
union had seen pay increases of 
50 per cunt. But we must a-k 
ourselves: 50 per cept. of why IV 
Fifty per cent of nothing? 

“Our members arc sui.je c.f 
tbc lowest paid in Lhc crwuiry 
and 50 per cent, of th‘-ir basic 
pay is very different to 50 per 
cent, of that paid to some of 
the chairmen of our big indus- 
trial companies.” 

NUPE will now probably 
urge the annual Trade* Ur. ion 
Congress in September t«» revise 
its £30 target minimum uo u> 
£40 in lino with yesterday's 
vote. But a TUC draft document 
drawn up by headquarters staff 
warns against changin’ l.ic £30 
target because of the spin-off 
from higher-paid workers seek- 
ing to maintain differentials 
with the lower-paid worker.-. 


rise in minimum wage 
sought for hotel, restaurant staff 


AY OUR LABOUR STAFF 

A 50 PER CENT- increase in the 
'-statutory, minimum wage for 
1 hotel 1 and restaurant staff is 
being proposed by. the industry's 
r- wages council . 

The ^proposal is likely lo be 
yfiereely opposed by smaller 
n hoteliers and restaurant owners 
paying at or near the minimum, 
though it k not known how many 
of the 300,000 workers covered by 
“the wages council would benefit 
' directly if the proposal is. flnally 
accepted. 

Employers have three weeks in 
which to consider their reaction 
•. to the deal, which is intended to 
. come' into effect in October once 
. endorsed by the Secretary for 
- Employment. 

- - An early warning came yester- 
;-day. from the British Hoteliers, 


Restaurateurs and - Caterers 
Association. Mr. Clive Derby, 
chief executive, said the pro- 
posed increase could lead to 
further closures and redundan- 
cies. ‘‘in an industry already- 
faced by frightening cost 
increases.". 

The wages council, composed 
of employers, unions and inde- 
pendents, has agreed oh- a £9.17 
a week increase which would 
raise the minimum basic from 
£18.33 to £27.50. The-;£1&33 in- 
cludes a threshold payment of 
40p. 

The women's rate Would also 
be raised to- £27.50 a week — an 
increase of" £l0.5ff-rahead or 
December implementation of the 
Equal Pay Acl. 1- 

Mr. Derby said the deal would 


improve recruitment but could 
also mean that hotel and rest a u- 
Kmr charges tu tbe customer 
would have to be raised beyond 
the level that the markoi could 
bear, in many cases. 

According to some employers 
yesterday, the big increase in 
the statutory minimum — prob- 
ably the biggest in the industry’s 
history — was seen as a necessary 
corrective to the industry's 
reputation as a poor payer and 
as an attempt to make tbc mini- 
mum rate realistic. 

The rate quoted is the "living 
out ” wage. The employers have 
successfully pressed for an in : 
crease fn the boa rd-and-Iod gins 
deduction on "living in” staff 
from £3.40 to £7 a week, although 
some argue- that £12 a week is 
nearer the true cost. 


£ 




Journalists’ Textile workers warned 
mov e on against gay rise hopes 
closed shop 


*. By.Our labour -Correspondent. 


. MORE JEZAN - 40 brapghqsr of the 
NationaS'^Urtfon ; of - . ’Joiurnalkls 
have noiv called for a special dele- 
gate meeting to authorise a : full 
-;. : .ballot of members with a. view 
• *i to -reversing the recent, ^annual 
:::. delegate meeting decision In 
favour of a 100 per cent closed 
■••'shop. - . .. ... , -- 

- A batch of seven branch tied* 
." rsions notified to the onion head-- 
. ;• quarters yesterday takes the- total 
i -well over - the fifth required- for 
a re-call delegate- meeting; 
y. Since the.- militants were .suc- 
- -,-cessfuJ in their call- -for. a. IDO -per 
‘ - cent, closed shop, Which -would 
~ include -newspaper; - editors, 
moderates throughout the onion 
have been taking steps to over- 
. - throw this policy decision,' passed 
Wgatnst the wishes - of the union 
—executive. ■ 


Kent printers 
lock out; 
management 

By. Our labour Staff 

PRINTERS -EMPLOYED by ' a' 
Kent weekly paper. the.GBayes- 
K end and Dartford Reporter, 
occupied the building and locked 
- but management yesterday to 
proles! at their dismissal- over a 
pay dispute - 

. ,The men belong lo the 
National -Graphical Association 
wbiph has authorised its members 
to take sanctions in support of 
the claim. 

- Last night four; members of 
management. were allowed into 
the p lant.f or -talks and managing 
director Mr. Jiiii _ lMeaI said he 
hoped normal publication would 
resume on Thursday. 


BY OUR 1AAOUR STAFF 

-r * T*,. . 

' THE 72,000 ’ merabers^of the 
National Union of -Hosiery and 
^Knitwear Workers were given a 
blunt warning yesterday ny Mx. 
“ ter Pend^rga^^theirjMesident. 

ftfhere.i&no hope osanbuinper 
, pay rise in .their industry. 

Mr. Pendergast told bis union's 
annual- conference fn Southport 
that the hosiery -‘nod knitwear 
. industry is in u /very precarious 
. position because- of worldwide 
inflation and the increase in low- 
cost textile Imports from abroad. 

He'sflid: ;*lt would be foolish 
to expe L-f -lba! during ‘the next 
12 months we can find the 
answer to obtaining high in- 
creases in ] wages! To push loo 
hard could send the industry 
over ah abyss that would have 
far-reaching effects on . the 
peqple employed, in it” 

It was . wrong that certain 
Industries .placed in a powerful 
economic * situation should use 
their strength to the detriment; 
of other industries, but there was 
no way that his- union could find 
such an answer, -admitted Mr. 
Pendergast. 

He. warned fife’ members that 


if they though f the door was 
open- to force high- wage increases 
it could cause redundancies, and 
he.ur^ed a policy of maintaining 
jobs, cathej-- than trying to beat 
the social 'contract just because, 
others had done so. 

Mr. Michael Meacber, Under- 
secretary at ;he Department of 
lndustrj . brought delegates up to 
dale with, the latest develop- 
ments on Government moves to 
cul low-cost imports of knitted 
goods recognised ts a major 
cause of the industry's present 
recession. 

Negotiations aimed at curbing 
imports, from Hong Kong were 
in full awing, he said, and a result 
was expected in two or three 
weeks. Negotiations on similar 
lines with Korea were expected 
-to begin at the end of this month 
and yet another agreement, this 
time with India had been 
initialled. He hoped therefore 
that In a very abort time they 
would have a new pattern of 
restraint on imports which would 
give tbeir industry a degree of 
protection such as they had 
never known previously. 


Lucas Aerospace back 
to normal working' 


; BY OUR LABOUR STAFF 

LUCAS AEROSPACE was back 
to near-normal operations yester- 
day after threats nf. strike action 
by its- 13.000 workers ia-t week 
in a pay dispute.. 

Talks on tbe demand for pay 
to-be linked to the cost-oMlving 
index are to start later ibis week, 
but the immediate cause of' the. 
strike threat .was removed late 
Ipst Friday. 

. .The management 1 agreed .lo 
allow a resumption of work at 
the Wolverhampton factory, 
where workers -had been sitting 


in last week after heing told they 
Would hoi be paid if they con- 
tinued “ disruptive action” in 
support of the pay claim'. 

The management had lumed 
off the puwor supply to the pro- 
duction line so that . the men 
could not du any work. 

Under the compromise which 
allowed the return to work, the 
•1.600 Wolverhampton workers 
will continue their sanctions ex- 
cept one. They 'have agreed to 
stop the 'strike of dispatch wor- 
kers which previously formed 
part of their campaign. 


Unions can 
end Labour 
rule, post 
chief warns 

By Our Labour Staff 

POWERFUL. GROUPS or 
workers who ignore tin? social 
contract were accused y ester 
day of bclpiug lo dcslrop the 

Labour Government. The 

postal workers' leader. .Mr. 
Tom Jackson, a member of the 
TUC’s general council lashed 
out fiercely al ' contrari- 
breakers during a speech in 
which he virtually admitted 
that the original contract bad 
failed, ‘and that a new attempt 
must be made by the unions to 
forge a contract which will 
work. 

Mr. Jackson, general secre- 
. lary or the 200,000-slrong 
Union of Post Office Workers, 
was talking shorn inflation to 
1.600 delegates al tile opening 
or his union's annual con- 
ference in Blackpool. 

lie described the social con- 
tract as a hold and imaginative 
attempt by the unions to reach 
an understanding with the 
Gov e.runieul and be made it 
plain that he still believes ibis 
is the right course lo pursue. 

lie gui e qualified approval 
lo the plan put forward last 
week-end by Afr. Jack Jones, 
the transport workers' leader, 
for flat-rale pay rises based on 
the cost cost of living. 

Mr. Jackson came short of 
fuJI backing when be said: 
*• Although in a good many 
ways it would he nice to he 
certain that everyone was 
treated exactly alike, there 
are. 1 think, many snags in the 
proposal (hat lias been made. 

“ 1 am with Jack Jones, 
however, in thinking that If 
there a n-. sacrifices to bp made 
then (be sacrifices must be 
borne the heaviest by those 
who are paid the highest.” 

. Then, urging that any new 
or amended social contract 
** fbis time must be made lo 
stii'k.” Mr. Jackson roundly 
condemned those who have 
gone outside the contract in 
the present round of pay 
nee Dilations. 

Or declared: “ Those who 
break the contract are not the 
romantic heroes of the work- 
ing class. They are Ihe 
destroyers of our Government: 
more concerned with self- 
interest than with society as a 
whole: mure concerned with 
self-interesi than with 
pensioners and the low paid.” 

Coventry car 
workers 
stay out 

By Peter Cartwright, 

Midlands Correspondent 

SOME S.500 Coventry motor in 
durtry workers remained on 
strike for substantial pay- 
demands yesterday. leaving 
7,000 other workers idle. 

But the return to work by 700 
Dunlop Engineering clerical siaff 
after a month-long pay stoppage 
enabled nearly 15.000 British 
Leyland workers to be recalled. 

Nearly half of the strikers are 
at Chrysler’s engine plant These 
are in the second week of a dis- 
pute over u demand for £S on 
the table with a. promise of nego- 
tiations for another £7 from July 
1. More . than 7.000 Chrysler 
workers in Coventry and 
Linwood. Scotland have been laid 
off and all Ctarysler’s cur output 
has been halted. 

Despite the pay dispute, some 
30 shop floor representatives 
from all Cbrysler's plants except 
Scotland al a meeting in 
Coventry • yesterday decided to 
set up a working party on the 
company's offer of . employee 
participation and profit sharing. 

They included Mr. Bob Morris, 
ihe Transport and General 
Workers Union shop stewards' 
convener who told a muss meet- 
ing of strikers last week that it 
could be ** long and possibly 
vicious." 

On the other side of the city 
there is no move to bring repre- 
sentatives of 4.500 Massey-Fergu- 
i-on tractor workers to another 
meeting with management over 
pay. 


Rowntree 


SOME 10.000 Workers in Rowntree 
Mackintosh’s 'U.K. confectionery 
division have 'been awarded a 
£7.50-a-week. two-stage, pay ..rise 
on top of £4.40 a week threshold 
money consolidated imo basic 
rates in November. 


APPOINTMENTS 


Senior executive changes at Boots 


- Mr.. A. D. Spencer -has been 
appointed a .managing director of 
the BOOTS COMPANY from June 
1..-- He- was. appointed .to the 
Board in 1968 and latterly he has 
been the senior director concerned 
with retailing operations. In his. 
. new- position he. will take charge, 
of. operations ' -over * all ■' the 
company’s bus ine ss. 

. Mr. D. E. ML Appleby, managing 
director, will continue his respon- 
sibility for overall financial 
planning and control. 
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Mr. J. L. Harvey is to retire as 
chai rman of LAPQRTE INDUS- 
TRIES (HOLDINGS) on December 
31 but he will remain on the 
Board. He will be- succeeded as 
chairman -by Mr. R.‘ M. ftingwaM 
and Mr. G- F. SoramervfHe wfU be 
appointed managing director, 
chief executive and vice -chairman. 

Mr. David 'U. L&tner and Mr. 
Roland M. 'Klefii. ' have : been 
appointed’ directors .of RAMAR 
v TEXTILES-- - 

*- • ■•■--- ' • •'.* ':•* •' . 

Mr. W. 'EL. C. Sttrarti' chiuripan 

'of Stuart aM Sdhs. bai r 'Veen 
elected president of the-tSOClETY 
OF GLASS TECHNOLOGY- in-SU 6- 


cession io Professor R. G. Newfon. 
Mr. ML E. Waliage-has beim elected 
•vice-presldcnt.% 

• w . 

Lord. 'Hewlett has joined the 
Board of BURCO DEAN. 

■ •• • i.. . ★ - ■ 

V. Mr. Donald Joyce has been 
appointed ' manufacturing direc- 
tor of WH25T MELLQR 
BROMLEY. : a'., member : of the 
Bentley Engineering ' Group- 
; * 

Bfr. C :E. -Xaeaser, contracts 
manager, of , BEWLEY AND 
JOHN, has become a- director and 
Mr. R. M. Hubnes has -been 
appointed secretary. - 

Mr.i Ian’ ' Taylor has joined- 
EDWARD BATES AND SONS 
prior ‘ to being appointed as a 
senior executive of Its French 
banking subsidiary,. - Banque 

Pomroier S-A^ Parfe. 

•k 

Mr. Geoffrey tVheat cr ha s 
become .president .of tbe BRITISH 
RUBBER r JlANUFACTtJRERS’ 
ASSOCIATION in. succession to. 
.Mr. : Owen 'Green. . . 

■ ' , . , . ■ 
-Mr. • Ronald . Browii, formerly 
ttoninn viiH^nresiitanf 'and SfSECTaJ - 


manager of the London branch 
of the Republic National Bank 
of Dallas: has been elected presi- 
dent and chief executive officer 
of HOUSTON NATIONAL BANK 
in Houston, Texas. He'ira s also 
elected to the bank’s Board. 

•k ... 

Mr. Bob Hazelton is joining 
CHAPMAN. PHASER AND CO. as 
marketing director (designate) 
on Jone L For the last three 
years he has been running the 
UJv. office of L. Payen and Co. 
hi Trance. Mr. Colin Bent con- 
tinues as development manager 
foe speciality yarns and Mr. Tony 
Webb will take on additional 
responsibilities in field sales. . 

* : : 

Mr. George AJbone has been 
appointed president of tbe 
LINCOLN RED CATTLE SOCIETY 
and Mrs. JtLG.fi. Parke s has 
bedome president-elect. 

. * 

Hr. G. \V. Bew has been 
appointed marketing director. Hr. 
K. W. Woodward finance director, 
and Mr. D. Cannons production 
tor,' of RICHARD GARRETT- 
v'GINEERING. Mr. .Bew was 
previously . marketing " manager, 

Mr. Woodward finanmal control- 


fer, and Mr. Cannons production 
manager. 

* 

Hr. R. G. De Groot is to retire 
from the Board of METRO TOWN 
AND CENTRAL PROPERTIES 
froth Ain-ii 30, following liis retire- 
ment ns senior partner of the 
partnership of De Groot Collis 
which he founded In ' 1935. 

*' 

Mr. H. R. P. Chatten has been 
appointed Chief executive., ROYAL 
DOQCYARDS, in succession to 
Rear-Admiral F. G "W. Lawson, 
who will relinquish the appoint- 
ment on August 31. Mr. Chatten 
is currently general manager, HM 
Dockyard, Rosyth. 

★ 

Mr. <*. V. Cooper, general 
managing director of Guest Keen 
Williams, the major GKN subsi- 
diary io India, has been appointed 
to the Board of GUEST KEEN 
AND NETTLEFOLDS (OVER- 
SEAS), ihe holding company 
which controls most or GivN's 
interests outside the U.K. and 
Europe. 

* 

Mr. Raymond Davidson has 
been appointed a director of 
LONDON .AND CONTINENTAL 
BANKERS. 



The new Ford Escort Light Van. 

€.8 or 11.1 cwt. (446 or 567 kg) payload. 


The best-selling Transit. 

Dozens of versions. Up to 3.3 tonnes G VW. 



■The Transit Parcel Van. Bags of room. 


The Go-Between ‘A* Series. 

Even more payload. Up to 6.3 tonnes GVW. 





The ‘O' Series Weight-Watcher. 7.5 fonnes'GVW and you stiff don't need an HG V licence, 

.. i 

I- i 

Even if you’re short of the 

■v mmm m ■ 



Common Sense Plan 

You can get a Ford Van 
working for you now. This week. 
Without playing havoc with your 
cash flow. Ford Truck Specialist 
Dealers are ready to help you. 
They sell the market’s leading 
products and have the market 
leader’s financial reserves to back 
them. 

You probably know almost 
everything there is to know about 
Ford vans. You’ve driven them. 
Talk about comfort! You’ve 
loaded them. Talk about payload! 
You’ve made money with them. 
If you’ve -never owned a Ford 
Van yourself, you know business- 
men who do, and you know that. 
Fords wouldn’t sell in such vast 
numbers unless the engineering 
and service were first class. And 
the. Ford range of vans has never 
been so wide, nor so readily 
available. 

See your Ford Truck 
Specialist Dealer or your Ford 
Car/Van Main Dealer this week. 
He has a lot to show. And you 
haven’t seen it all before. 


Save your money 

Everybody has cash flow 
problems these days, particularly 
at this time of year. While many 
people buy Ford vans for cash, 
maybe now you’re better off stay- 
ing liquid. You can do it using 
your Ford Truck Specialist 
Dealer’s Credit or Leasing plans. 
Your Ford TSD is more than 
a top technician and salesman. 
He’s a businessman too, who 
knows your problems and is ready' 
to help. Ask him about finance . 
plans when you look at his new 
Ford vans. 


To: Ford Motor Company Ltd. (Dept. Ss), 
40 Berkeley Square, London WiX 6AD. 
Please send details. 

Name 


Position in Company 


Company 


Address 


n 


Registered in England No. i 3 5446 

Registered office: Eagle Way. Brentwood, Essex CM13 3BW. 



There are more of them, because the; s ! s more to them. 
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REFERENDUM REPORT— SOUTH WALES 


Land of a laboured choice 


T HE tips are being bulldozed 
away, fish and chip shops 
have added duck to their 
menus and each morning 
the roads out of the valleys are 
jammed with commuters on their 
way to the new factories that 
have replaced so many of the 
pits and iron works. Yet South 
. Wales is still overwhelmingly 
Labour country, where union and 
party loyalties run fierce and 
deep and attitudes are slow to 
change. 


Inevitably this will have a 
strong bearing on bow the 
region — with its 1.24m. people in 
22 constituencies — votes on June 
5. and it makes it particularly 
difficult to predict with any cer- 
tainty how the vote will go as 
old loyalties are pulled in two 
directions. A majority of South 
Wales Labour MPs Favours the 
Market <11 pro. 7 an Ml, but 
almost every major union in 
Wales, local Co-operative socie- 
ties and virtually every Inca) 
Labour Party oppose it. Mr. 
Michael Foot. MP for Ebhw Vale 
and inheritor of the mantle of 
Nye Sevan, counsels *' no." Mr. 
.Tames Callaghan. much re- 
ppected as MP for Cardiff South 
East, advises “yes." 


Labour a Mi-Marketeers find 
themselves wondering about Mr. 
Enoch Powell's appeal while 
Labour pro-Marketeers speculate 
about how many votes Mr. 
Anthony Wedgwood Benn wlH 
frighten into the pro-Market 
camp. This is strange political 
arithmetic indeed in Wales, 
wbere the Labour movement 
means more than it does in most 
parts of Britain. The signs are 
that it is leaving the ordinary 
non-activist Labour voter a little 
bemused. 


Six months ago it was assumed 
that South Wales would deliver 
a resounding "no." But. on the 
evidence of the more than SO 
people I have talked to. nothing 
is certain now. There is not so 
much apathy (though there is 
some); rather a feeling. « one 
Labour stalwart put it, of “what 
the hell chance have 1 got when 
so many eminent people dis- 


agree. If they can’t decide, how 
can we be expected to make up 
our minds ? " 

So it is not surprising that 
many people are judging the 
EEC on how it appears to affect 
them. Prices and jobs have thus 
become the overriding issues. 
Many housewives, and not a few 
of their husbands, claim that 
the only thing to have changed 
since Mr. Edward Heath signed 
the Treaty of Borne is that food 
prices have gone higher » and 
higher. Mr. Ray Morgan, a 
left-wing Pro-Marketeer who is 
agent for Mr. Leo Abse MP 
(also pro-Market) in Pontypool, 
believes that “ if the case can 
be established that food prices 
will fail if we leave the market 
that's it. but the case certainly 
has not been established yet." 

Fear oF unemployment— with 
4.5 per cent of the workforce 
out of work, a steel recession and 
a fair amount of short-time work- 
ing — may prompt many employed 
in export-oriented Welsh indus- 
tries to vote “yes." There is 
also a belief that a “yes" vote 
might attract more English and 
foreign investment to Wales. In 
Ebbw Vale, where the British 
Steel Corporation's decision to 
telescope the timetable for the 
closure of part of the works Is 
causing enormous resentment 
and anser. many or the men are 
pro-EEC, partly because they will 
get better redundancy pay under 
European -Coal and Steel Com- 
munity rules and partly because 
they, too, think that new invest- 
ment in Wales is more likely 
iD<nde the Market than out. 

But even in the steel industry 
there is massive confusion about 
the Market The Iron and Steel 
Trades Confederation, the major 
union in ' the Welsh steel in- 
dustry. supports the Market 
principally because it thinks the 
British steel industry needs a 
large market if it is ever to 
compete effectively wttb other 
producers. Yet many workers 
wonder if‘ Mr. Eric Heffer’s 
charge that the Common Market 
may be responsible for the loss 
of jobs in die industry and the 
fall in production is true. 

In Merthyr Tydfil, where 
Hoover is now the major 
employer, many people believe 
that a “No" vote will prompt 
the company to base all future 
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Terry Kir* 

Michael Foot, Secretary for Employment and antl-Marketcer, stands on the mountain- 
site of the rallies of Nye Sevan, whose mantle be has inherited. Overlooking Tredegar 
Ebbw Vale, this is where Mr. Foot will address a mass meeting on the eve of the 

referendum. 


expansion in France, and the 
local Labour Party voted against 
the EEC by only one vote. But 
Plaid Cymru (the Welsh National 
Party) argues that the Market 
will do very little to encourage 
investment in Wales. The Plaid 
is not strong in South Wales, but 
its argument is heard quite 
often. 

To those on the left of the 
Labour Party in Wales who sup- 
port Mr Benn and see a need 
tor the Government to channel 
much more investment itself, 
this argument is to. some extent 
beside the point. Mr. Jack 
Brooks, leader of the Labour 
Group on South Glamorgan 
County Council, a leading figure 
in the Welsh “Get Britain Out" 
campaign and secretary of ML 
Callaghan’s constituency party, 
believes that the EEC stands in 
the way of the achievement of 
real socialism in Britain. 
“Willy Brandt and others like, 
him gave up swvalism years ago 
—we have not. The Social Demo- 
crats in the Labour Party want 
us to accept the kind of philo- 
sophy of despair accepted by 
socialists on the Continent — they 


are close- to being Left-wing 
Tories." ;• 


The Transport and General 
Workers* Union is running a 
spirited Welsh anti-Market cam- 
paign on the twin themes of 
prices and sovereignty. Mr. 
George Wright, the union’s able 
regional secretary,, sees the 
market as aa inward-looking 
capitalist club prepared even to 
destroy food to keep up prices. 

However, . the regional 
organiser for the AUEW. Mr. Tal 
Lloyd, takes the opposite view, 
arguing that the Market repre- 
sents a great ‘opportunity for 
Welsh industry, and, more impor- 
tantly, a great opportunity for 
British socialist to energise 
their Left-wing colleagues in 
Europe. . • 

Welsh employers are almost to 
a roan in favour of the Market 
a« are the four Conservative MPs 
In the area, but many employers 
have been discreet -about saying 
so for fear that it might be 
counter-productive. One notable 
exception has been addressir/. 
his staff on the subject at 7.30 
a.m. in the works canteen. 


Extensive programmes of 
meetings have been planned by 
both pro- and anti-Markct groups 
and so far they have been, on 
the whole, well attended. But no 
one in either camp pretends to 
know what effect all -the 
argument is really, having on the 
man in the street. 

My own poll — of a representa- 
tive sample of 30 sixth formers 
at a comprehensive school in 
Swansea — resulted in a vote of 
23 for and 1 against. The only 
national poii, taken in Wales 
about ten days ago, also sug- 
gested that there would be a 
"yes" vote. But later evidence 
indicates that the more debate 
there is, the less decided most 
voters are becoming. And the 
pro-Market campaigners 1 ’ are 
haunted by tbe nagging feeling 
that there may be a lot of 
people like the man I met in a 
Cardiff supermarket who is 
voting “no" because the price 
of kippers has trebled since we 
joined the Market. He has heard 
that it is because “ the French 
have been buying them up." 


LEADING CONSERVATIVE and 
Labour Party politicians yester- 
day denounced Ur. . .Anthony 
Wedgwood Bean’s claim - that 
Community membership' meant a 
loss of jobs in Britain, as " sCare- 
mongering " and claimed that lhe 
reverse was the case.- • , 

. Mr. Reg Prentice, -Education 
Secretary, quoted to a Britain in 
Europe Press conference, a 
recent poll which showed that a 
heavy majority of businessmen 
.expected to employ fewer men 
=*nd to invest less in new plant if - 
Britain left the European' 
Community- ^ 

He described as “ phoney " the 
anti-Marketeer argument that the. 
Common Market can be equated 
with unemployment just because, 
unemployment is higher in other 
Community countries than in 
Britain. 

The reason for this, he -said,: 
was that they were bringing their 
-inflation -under control and that - 
now their unemployment was- 
levelling off. M In Britain we. 
are suffering from the fastest 
rate of inflation in Europe and 
we are beginning to pay theprice 
in rising unemployment," •’ he 
added. 

Mr. William Whitelaw, deputy, 
leader of the Conservative Party, 
said Mr. Wedgwood. Benn was.fi y- 
mg in the face Of all the evidence- 
and was ignoring .the view;* of 
those who run British industry. 
The claim that employment' In 
this country could only be pre- 
served by withdrawing from tbe 
Community was “ absurd," he 
added. 

If Britain could not sell its 
goods effectively inside the Com- 
mon Market, he asked, bow Could 
it expect to do so facing the Com- 
mon Market tariff from outside? 

“Mr. Benn knows perfectly 
well that bis Sunday scare story 


of loss of jobs and even of mass 
unemployment stands the truth 
on its head," he concluded. /. . 

Mr" George Thomson,,, a 
member of the Brussels Commis- 
sion, said that the anti-Market 
campaign seemed to be Operating 
on the principle of “a- scare a. 
day-keeps the Community away." 
He ” thought -Mr. Wedgwood 
Ben n s attacks on the Brussels 
Co mmi ssion were based, bn a 
“massive misunderstanding^ of 
the way it exercises -powers 
.delegated to it - by the member 
•governments and - he- regretted 
that during his tenure of office 
as Industry Minister Mr. 
Wedgwood Benn' had bnly been 
able to spend one day in 

B H^regarded the proposition 
that Britain would be worse off 
in a tariff-free market of . 250m. 
people and better off in a tiny 
protected market, was a declara- 
tion, not of national independ- 
ence. but of national defeatism. ■ 


Fierce attack 


John -Bourne writes: A fierce 
personal attack on Mr. Wedg- 
wood Benn for hi*-- claim that 
British membership of the EEC 
had already cost 509.000 jobs was 
made last night by Mr. Cyril 
Smith.- the Liberal MP for 
Rochdale. 


AWUuaLC. . ;• 

Speaking In Nottingham, he 
said: •• i consider this an 


absolute lie and it does no credit 
to the people' who make . such 
utterances. I have not indulged 
in personality attacks, but rather 
in arguments, but really a stunt 
tike this is a disgrace." 

Referring to Mr.' Wedgwood 
Benn’s figures for unemployment 
(n the car industry i Mr. . Smith 
sajd that the industry's problems 
had nothing to do with the 
Common Market “ They have to 


do with quality. wUb reliability, 
investment, delivery dates- and 
manag ement. To claim btherwise 
is a.: gross, deception of the 
British public.” 

He claimed that to pull out of 
the EEC would increase unem- 
ployment because, ft would lead 
to a' collapse .of! confidence’ in 
tbe pound, to an unwillingness 
to trust Britain’s word and to a 
cat in vestment b;, industry 
• TheConfederatioh “of British 
Industry ' Issued - the '; following 
statement - last . night . “The 
Secretary for Industry has 
alleged * that . Britjun^member- 
ship of V tbd. . European * - Com- 
munity has' cost Britain 500,000 
jobs. He bases this on the cal- 
dilation that . for. every £5.000 
worth of .imports ■ from . the EEC 
one British worker is Immedi- 
ately unemployed. and eventu- 
ally more than' three .^workers 
will lose their jobs. 

“ The spurious "nature of Mr. 
Wedgwood _ Benn’s;; calculations 
caribe demonstrated Very simply 
by applying them fo Britain’s 

total, trade' .deficit^-' with ^tbe 
worlds ijr'rUWll,-'. Mft 'WedgwoDd 
Benn’s -formula would, have pro- 
duced ah unemployment figure 
of 2,7.50,000, morO than .four 
times the actual-figure. 

“in fact. thtfGBlTbfeiiewes that 
if we were < to- the EEC 

jobs would: suffer. A poti io die 
Econonnst ^Iast week r showed 
that a - majority -<rf companies 
expected. In - employ leas- people 
if Britain, reft $0 ~feKC;~ -only 5 
per cent. o£ 'companies' experiel 
to employ .more. - 

“Mr. Wedgwood: y- Bean’s 
attempt to blame Britain's Un- 
employment on the European 
■Community . exhibits: -a ' Search 
for scapegoats which bodte ill 
for any ebnstrnctfrtf Approach 
to our economic problems.’'*' 
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Recovery of consumption 
will be mild because of 


changing spending pattern 


After the sharp drop early 
in 1974, persona! consumption 
has remained depressed for 
more than a year. Personal 
consumption expenditures, as 
component of gross national 
product, rose by a fractional 
1.6 per cent, real, in 1974 over 
the preceding year, the lowest 
gain since the GNP statistics 
was started in 1951. 

The extreme slump in per- 
sonal consumption is largely 
attributed to fast inflation and 
slowdown of real income, but it 
is pointed out that medium- 
range factors, like structural 
changes in consumer behaviors, 
also are influential. 

As personal consumption is 
having a profound impact on the 
trend of business during ike 
current recession. its 
movement is being kept under 
close watch by analysis and 
businessmen trying to foresee 
the future course of business. 


Difference among 
income groups 


Since the first quarter of 1974, 
the propensity to co'nsume has 
been trailing the year-before 
level in every income group 
(based on the five-bracket 
groupings in terms of annual 
income) except the highest 
income group (Group V). The 
drop, moreover, is larger for 
lower income groups. 


Causes of slump 


Drop in 

propensity fo consume 


The trend of personal con- 
sumption during the current 
recession is distinguished from 
that in past recessions in 
several ways. 

First of ail, along with Fiscal 
expenditures and housing in- 
vestments, it led the decline of 
business in the opening phase of 
the recession— that is. during 
the first quarter of 1974. 

Second, it has done little to 
prop up business. 

Third, the propensity to 
consume in wage-earners’ 
households declined as con- 
sumption expenditures grew 
slower than income. 

These developments are 1 in a 
marked contrast with past 
trends. For example, it was a 
drop in inventory - increase and 
capital spendings that played a 
central role in bringing about a 
business downturn during the 

four recessions through 1971. 

and personal consumption 
worked to counter the busi- 
ness decline. 


Slump in durables 


Of the Five major groups of 
consumption items, it was only 
in the miscellaneous category 
that a gain was recorded in real 
terms in 1974 over the prior 
year, with ’ other categories 
dropping 3-5 per cent. What 
stood out was the slump in 
demand for color television 
sets, cars and other consumer 
durables. 


Behind the sluggishness of 
personal consumption is a 
variety of factors, among which 
the two" prominent ones are the 
slackening of real income and 
rapid advance of consumer 
prices. • 

Nominal income of wage- 
earners recorded a gain of well 
over 30 per cent over a year 
before each month from May 
through August, last year. 
Largely responsible for this 
were the hefty 32.9 per cent 
wage hike resulting from the 
year’s • spring labor offensive 
and summer bonuses which 
were 37 per cent larger than 
the previous year’s on an aver- 
age. 

-However, the growth of 
nominal income gradually, 
slackened as the spread of 
recession led to reduction of 
overtime. 

Also, throughout Iasi year, 
consumer prices kept advanc- 
ing at 22 to 26 per cent over a 
year before. As a result, real 
income even dipped below the-' 
year-before level during Janu- 
ary through April and October 
through November. Such a 
trend of real income must, be 
cited as the largest direct fac- 
tor for tbe slump in consump- 
tion expenditures. 

In' addition to this, growing 
pessimism about prospective 
income has provided a major 
deterrent to growth of consump- 
tion expenditures. Accenting to 

a survey by the Economic 
Planning Agency, the 
proportion of households which 
expected the gain in their 
income to slow in tbe 
year ahead rose to 43 per cent 
in November, 1974, from 30 
per cent a year before. 


Price factors 

Rise in prices affects con- 


sumption as a whole in several 
ways. For example, it 
resistance to high prices 
(resulting in, among other 
things, postponement of pur- 
chase of consumer durables); 
2) thrift-mmdedness (con- 


servation of expendables, such 
as gasoline); 3) compensation 
for erosion of value of financial 
assets caused by inflation. 

When a household deter- 
mines the size of consumption 
expenditures, it presumably is 
influenced not only by the size of 
income but also by that of 
holdings of assets and their 
constituents. The difference in 
the propensity to consume from 
one income group to another, 
therefore, is understood to 
reflect the difference in asset 
holdings as well. • 

When the size of income and. 
asset holdings are compared for 
each income group, it is known 
that the group-to-group gap in 
asset holdings is larger than 
that in income. The im- 
plications of this are that the 
lower income group feels the 
impact of depreciation of 
financial assets by inflation and 
slowdown of income more 
strongly than the higher income 
group. To the extent people in 
this group feel this way, they 
are prompted to cut back on 
consumption to make up for the 
erosion of the value of assets. 

Changes in 

■ consumer behaviors 

How have factors other than 
income and price, such as tbe 
. "structural changes - in con- 
sumer behaviors” mentioned at 
the beginning, affected con- 
sumption expenditures? 

Here, it seems appropriate to 
divide such non-income and 
non -price factors between those 
stemming from the oil crisis in 
the autumn of 1973 and those 
rooted in structural elements. 

- As factors stemming from tbe - 
oil crisis we can cite: 1) the 
mood for conservation of 
resources; 21 hoarding and 
buying abead.^and reactions to 
this, resulting from scarcities 
and inflation psychology; 3i 
sluggish sales of consumer 
durables, cars meet notably, 
owing to squeeze on consumer 
credits; and 4) the slump in 
housing-related spendings re- 
sulting from slowdown of boo- 
ing construction. 

These factors are all of a 
temporary nature, and they 
either have faded out or are 
destined to fade out. 

What seems of greater 
significance is the structural 
factor. Analysis of the trend of 
consumption expenditures of 
households in the past several 
years reveals the following 
characteristics. 

First, decline of the 
propensity to consume picked 
up speed in the 1970s, par- 


ticularly after 1972, in wage- 
earners’ households across the 
nation-. What was characteristic 
of this trend in 1972, when the 
drop In the propensity to con- 
sume was particularly large, 
was that it was caused by a 
sharp drop in spending on 
consumer dura hies. This was 
•true of 1974- as well. •tfv 

Second, the proportion of net 
increase in savings -to 
households' surplus, which 
increases as the propensity to 
consume drops, began to rise 
sharply af l e r 1971. reaching 49 
per cent in 1972 and 52 per cent 
in 1974, compared with the level 
of around 45 per cent that 
prevailed up to 1970. 

Behind these Lrends in recent 
years are the following factors: 

1> Spending Cor consumer 
durables has slowed down as 
ownership of major items has 
reached a high rate. 

2) Consumers are cutting 
down ' consumption ex- 
penditures to save more money 
for down payment on homes 
because of soaring cost of 
housing. 

-3) The outstanding balance 
of consumer debts, chiefly that 
of housing loans, is rising; 
this works to squeeze con- 
sumption expenditures. 

As of the end of 1973, 21 per 
cent of wage-earners’ house- 
holds had housing debts out- 
standing, representing a rise of 
5 points in three years.* The 
average amount of debts Stood 
at Y3.989.000, 2.7 times the level 
at 1970-end. 

. Such a swelling of hoosing 
debts brought about a corre- 
sponding increase in the amount 
of repayment, which account- 
ed for about 15 per cent of an- 
nual income on an avsage 
at mid-1974. This obviously is a 
sizable deterrent to consump- 
tion spending. 


Future trend 

In the light of the recent 
trends of Bank of Japan note 
issues and department store 
sales, there is the view that 
consumption has entered a 
recovery process from this 
spring. As the rise of consumer 
prices eases, pushing up the 
rate of increase in real income, 
consumption expenditures in 
real terms during the January- 

March, 1975 period ’ are 
estimated to have grown faster 
than a year before. ; 

. . But it is doubtful if such a 
trend will steadily continue into 
the April-June period. -The 


reason is the likelihood that this 
year's wage increase and 
summer bonus will be smaller 
than last year's, resulting in a 
considerable slackening of tbe 
growth rate of nominal wages 
after April as compared with 
that up to March. In the 
meantime, consumer prices are 
expected to conli.nuerising.frt a 
rate slightly over 10 per cent 
through the summer, leading 
to a slowdown of gain in real 
income after April from the 
level in the January-March 
period. 

The result will be a smaller 
gain in real consumption ex- 
penditures in the April-June 
through July-September 
quarters than in the January- 
March quarter. 

The prospect, however, is for 
a pickup of consumption ex- 
penditures after late summer or 
early autumn as the gain in 
nominal wages will become 
larger due Lo increases in 
overtime along with business 
recovery and the rale of con- 
sumer price advance will 
further diminish. 

Mid-rango perspective 

Even if personal consumption 
starts a recovery in late sum- 
mer or early autumn, its long- 
range pace of increase is likely 
to be moderate compared with 
the growth during the past 
period or high economic growth. 

This is because gain in 
household income is expected to 
slow- in correspondence to a 
slower growth of the entire 
economy, while rise in con- 
sumer prices will continue 
persistently. 

On the other hand, any 
significant rise in the propen- 
sity to consume is unlikely on 
balance because of the medium- 
range negative factors pointed 
out earlier in relation to con- 
sumer durables and housing. 

What needs to be stressed 
lastly Is the relationship bet- 
ween consumption expenditures 
and the trend of business. 

Over the years, consumption 
expenditures have grown in- 
creasingly sensitive lo the trend 
of business as discretionary 
expenditures have come to 
count larger in consumption 
expenditures and consumer 
credits have swelled. If such a 
relationship is to become 
stronger in tbe future, tbe 
movement of consumption 
expenditures should be kept 
under more careful watch than 
in thq past. 


EARNERS OF Britain’s 
"invisible" income, such as 
insurers, banks and shipping 
companies, yesterday made -it 
known that they are over- 
whelmingly in favour of remain- 
ing within tiie Common Market 
Some believed withdrawal would 
be disastrous. 

Their views were expressed iu 
reply to a letter from the Com- 
mittee on Invisible Exports and 
stressed . two main points! They 
thought ■ relationships developed 
with Brussels werem ore helpful 
than was thought possible prior 
to entry, and that the cost of 
leaving the EEC would be high. 

The committee pointed out 
yesterday that Britain's gross 
private earnings, from ^Invisibles 
amounted to £9<212bn./in 1974, a 
rise of 60 pep cent^ver 1972, 


just prior to Britain’s entry, to 
the EEC. It believed the percen- 
tage of income from the Com- 
munity had heen'maiotained. 

. ” Britaio's accession to the 
European Community- has pre- 
sented new .opportunities' to 
many service industries, par- 
ticularly Insurance and banking," 
the committee : added. Notional 
restrictions had been removed 
but withdrawal would, require 
unscrambling ' of financial 
arrangements.. *' 

Insurance companies believed 
withdrawal- would- make it ; 
harder" for them maintain 
their - position as world leaders 
and expand - business, while. 
Lloyd's of. London felt its future 
on Europe depended on member- 
ship. . 

Although; the consequences of : 


leaving were bard -for the'ship. 
ping industry to assess^, the > 
General Council of 'British 
Shipping said tbat .lt could.be - 
harmed if the .effect on the 
economy as a whore wax- detri- 
mental. ••• • ' ' 


Similarly it was felt that com- .. 
modity markets- . might .bo" 

. affected, if o olyte mpor axily 
the Stock Exchange, withdrawal /, 
would damage opportunities 'fljir - 
capital- raising. az)4 restricLJhe .. 
stack markets of the EEC ffom 
providing ...a, comprehend 1 
Investment service, . , .V - 

. "Withdrawal from the "Com* . 
munity would be rtgaxed u a : 
retrograde step, some say a 
disaster, by th6 City's Banrang 
community” 'the committee 
added./ 


Mrs. Castle: 
‘bamboozled’ 


Britain 
faces ‘new 
Munich’ 


MRS. BARBARA CASTLE, the 
Health Minister, said yesterday 
that economic benefits promised 
Britain on her entry into Europe 
had not materialised. - At an 
anti-Market Press conference in 
London she said: “ The economic 
dangers of staying in Europe are 
multiplying." 

Tbe onus, she added, was on 
those who said membership of 
(he Community would bring 
enormous economic benefits to 
prove their case for staying in. 

"This country was bamboozled 
into joining lt\p Common Market 
on the promise of a great trade 
bonanza. But ihe facts have 
been exactly contrary." 

The balance of trade with 
Europe was swinging “ cata- 
strophically " against Britain; it 
was the U.K. that had suffered 
and the Common Market coun- 
tries that had benefited from U.K. 
entry. 

Mr. Michael Foot, the Employ*, 
ment Minister, said the 


unemployment figures for young 
people under 25 were far higher 
in Europe than in this country . 
He found it very offensive when 
he saw pro-European postern on 
the walls with "jobs for the 
boys” written on them. 

“We are importing unemploy- 
ment from Europe," he .said. 
Mrs. Judith Hart, Minister of 
State at the Foreign Office, said 
it did not make sense tor Britain 
to produce only 54 per cedt of 
her own steel when she had the 
capacity to produce much more; 
yet there were proposals -to sacri- 
fice even more steel workers. 


In a written . statement" on 
behalf of the National Refer- 
endum Campaign Mrs. Hart said 
Britain's balance-of-tr ade deficit 
with the original Six EEC states 
was rushing at' an annual rate 
of £81m. for chemicals, £ 65m. for 
textiles. £2G5m. \n cars. £141m. 
In machinery, £19m. In other 
finished manufactures, and 
£426m. in steel. 


BRITAIN IS facing a similar 
period, In history to Munich, Mr. 

Christopher F re re -Smith, chair-' . , - 
. man of the executive committee . ; . 
of Get Britain Out, said yester- ' " - . 

day at the Press, launch of While 
Britain Slept, by -Douglas Evans. 

’ • . “ This is a similar story to the *- 
story of Munich, and we know 
exactly* what happened in two 
years,” he said. 

In his book Mr. Evans says 
that Britain has not undergone-, 
such a revolution since tbeflfl Cf-n/%1 
Middle Ages. Mt01 

“ it is arguable that, not since l 
the decade 1680-90, when thelir „ ' 
Glorious Revolution was enacted,^ (1 2 I |Y| 
has Britain undergone -such : a 
radtcai shift' in political, con-Jl 
stitutional and commercialism J[ 

At the Press conference' Mr.*.. 

Evans said the Common Market 1 " 
was a “ corporatism structure—;. 

■where the bureaucrats of tbaVft-j .. 

Civil Service and the big cam- 

panies effectively make all the: Vc ■ ' ' 

major decisions." . '! ; 4 ' ? 


Limited option for £ in EEC 


- ;^.W- 


BY ANTHONY HARRIS 






the international bank 


BRITISH GOVERNMENTS are 
likely to become more and more 
reluctant to change the exchange 
rate if Britain remains a 
member of the EEC. said Prof. 
Fred Hirsch. a former senior 
adviser to the International 
Monetary Fund, yesterday. This 
would happen whether or not 
there was progress toward a 
formal European monetary 
union, because this policy option 
would become les? and less effec- 
tive as a result of membershihp. 

The result might be regarded 
as a useful discipline on 
Government's, dr the loss of an 
important policy instrument, be 
added. 


tbe Community, b.ut rot* should 
not be over-stressed, 

“I don’t think there will be 
many free lunches.” One of the 
mistakes which the Community 
made, in dts earlier days was to 
believe, that the - Germans would 
pay Indefinitely for. the farm 
policy, and I do not believe they 
will be any more willing to 
finance-, our own habit of eon- 
sumlng more than we produce.” 
: While tbe “drift" of Com- 
munity, membership would tend 


to produce monetary., confers- : *\ V 
ence, he agreed with those who’V^ " 
said that the project for; mope- *" 
tary union by -lSSO wis dead/.i-- 
The most recent exp ert study .-7 " ' ' 
under the aegis of the Cpounis- c '^' ; 
sipn had agreed” there j - 

some 'stage be a clear' pdlltieai'.-V- ' 

decision to Pr#al» nnlh,' ..mith: i 1 !!. • 


*. . f * ** ***'’* aUCH'-a'v •: -1 <— 

decision was Unlikely **fb ehe*' r r.-, J r 
ahort .or even- the medium tenn." , \ , *i * * 


a benefit for 



“You can analyse the mone- 
tary issue and then use it as an 
argument for or against member- 
ship. according to taste." he told 
a meeting of the Royal Institute 
of International Affairs. 


coal, says NCB 




We have yc-jr Intere,:* at heart. 

DAI-tCHI KANOYO BANK 
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Changes in the. exchange rate 
became progressively less effec- 
tive as economies were more ex- 
posed to penetration by foreign 
trade, he said, and as a result 
of the wider spread of informa- 
tion about pay and price com- 
parisons: if capital were free to 
move within the Community the 
option might be closed alto- 
gether. 

Prof. Hirsch, who Is Professor 
of International Studies at 
Warwick University, said Euro- 
pean solidarity might produce 
"marginal" gains for a country 
in difficulties in terms of con- 
cessionary balance of payments 
finance from fellow-members of 


2 e h Co 5 mon iave reatited in iL 

i ^ P 0 ^ far coal in tbe Com muni tv vOf/ 

■British coal_ and sbould ald the' which, reverses "the negative h( 


Britiarcoal and shoiiid aid 1 

d” e ftjp®ent, pojky of previous years and: ^ 0 V 
the . National. -Coal Board sa d - tfffwTtwrw omimim. tka -Ci. » V 


IU uu imiuui i-j iuuus, , uut uaa ~ j ..—vuvu w 

received. nibre hack tfaan.it had' • ■* 
put in,'. the Board pointed, out v.t?®* .Commission 


aimed to.V 


membership oh tb 
the past two- years: 


Tioh 'objective wiifaia the Com-V''-:.,. 
munity . of 254m. tonnes. The 


nji.i.r, t, «*m. lonnes. me ; m 

Britain a coal ; industry, it effect.- says the leaflet, was tbat\. 
emphasises, is the largest hr the Britain’s - own «*Ti -V, 1 >. 

Community and is: neariv enual Plan - for coal. , « - . 


to the rest put -together.. . . .the unions, ‘had the 'further 

The leaflet says that vigorous guard., of being underpinned by '•'< ’ - 

representations by the British Community policy. u. •’ ; r; 
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Tory MP demands Short promises proposals as MP 


probe into all-in 
schools policy 


protests against ‘90-hour-week’ 


go wider 
—Benn 


CONCERN ABOUT the impact 
which the massive allocation of 
Government funds to British 
Leyland will lhave oa investment 
prospects in other sectors of 

industry was acknowledged by 
Mr. Anthony Wedgwood Benn, 
Secretary for Industry, In the 
Gomixions yesterday. 

But he stresseed that other 
companies will gain from the 
investment in British Leyland 
and cited Alfred Herbert, the 
machine tool manufacturers, as 
one which can expect to benefit 

Mr. Richard Walmvrlght (Lib., 
Colne Valley) emphasised the 
concern in other manufacturing 
industry about such an enormous 
amount of the available re- 
sources being pre-empted for 
British Leyland and asked the 
Minister to put the vast expendi- 
. ture involved in the context of 
the overall needs of the whole 


EDUCATION SECRETARY Mr. 
Reg Prentice 'was accused in the 
■ Commons yesterday of. a “ reck- 
less disregard.’* for the effects of 
his comprehensive policy on 
school standards. 

Mr. William! . Shelton 1C, 
Streathara) was moving a private 
member's motion calling 
attention to Mr. Prentice's 
activities “in seeking' to alter 
fundamentally the status and 
-structure of grammar and direct 
grant schools without direct 
legislative sanction.” - - ■ 
r Mr. Shelton said:. “We need 
-an independent .friquiry so that 
we can learn which way to go 
in educational development in 
this country. Until -then, we 
should -keep our good schools, 
whatever kind they are." 

There was a groundsweU of 
anxiety about education and the 
Government was destroying good 
schools and doing fundamental 
damage to education without 
answering any of- the fears and 
questions now being expressed. 

There w as selection in many 
countries — even the most 
-Socialist or Communist. “They 
dp not disregard the laws of 
human nature, as Mr. Prentice 
seems to be trying to do," 

He accused the Minister of 
attempting to “browbeat” local 
authorities to change their views 
in accordance with his. 

What the Minister was trying 
to do was against the wishes of 
involved parents; It was. as far 
as could be gathered, against the 
wishes of teachers. 


“He is doing this without an 
independent inquiry, without 
coming to the House For legisla- 
tion. which he has admitted be 
will need if local authorities bold 
our against bis wishes." 

Mr. Shelton denied that 
authorities not acting as the 
Education Secretary wished were 
** rebel councils” but maintained 
they were operating entirely 
witbin the law. He told Mr. 
Prentice: "If you wish to change 
the law the remedy is here in the 
Commons. 

“ Bui to adumbrate such 
councils as in some way acting 
improperly is in itself improper. ' 

Mr. Shelton said be regretted 
that authoritarian. arbitrary 
action over grammar and direct 
grant schools was taking place at 
a lime of national crisis and 
stringency. " With the uncertain 
background that exists in the 
educational world, Mr. Prentice 
is driving through bis doctrinaire 
schemes, costing the Slate money 
which could well lie spent, per- 
haps. ' on employing more 
teachers." 

Mr. Bryan Davies (Lab Enfield 
N.i said: “The issue, basically, 
is a financial, and not an educa- 
tional. matter. The final decision 
will depend nn the financial posi- 
tion of individual schools, and 
that is something which is not 
good for our educational ssytem.” 

He said that direct grant 
schools had been somewhat coy 
about revealing the fact that they 
indulged. in “social selection." 

Liberal education spokesman 


Mr. Clement Freud said that In 
the past few days. Mr. Prentice 
had warned colleges of education 
that there would be a cutback in 
teachers. 

Mr. Prentice should remember 
that every extra teacher helped 
to improve the present “appal- 
ling " teacher-pupil ratio. “ If 
wc have to have cuts, let us bavc 
a cut in administrators,*' he 
urged. 

Mr. Norman St. John-Stevas, 
for the Opposition, referred to 
Press reports that the Industry 
Secretary, Mr. Benn. might be 
moved to the Department of 
Education. 

"We would regret that kind of 
change and it is a sad reflection 
on the present state oF our politi- 
cal commentary, that the Depart- 
ment of Education should he 
thought of as a suitable refuse 
dump for the disposal of incon- 
venient Ministers. 

“ Education is a subject oF 
paramount importance and the 
effects of our education policy 
will be felt long after the econo- 
mic debates, which now pre- 
occupy us. have been relegated 
to the more unreadable portions 
of Hansard." 

Mr. St. John-Stevas said ibe 
circular seeking to impose a 
comprehensive system “ without 
regard for technical considera- 
tion. local conditions or parental 
wishes, has no force of law 
whatsoever." The circular sought 
to override the rights of buih 
local authorities and voluntary 
schools. 


BY JOHN HUNT 

PROPOSALS FOR radical 
changes in the way the House of 
Commons carries out jis business 
will be pui forward by Mr. 
Edward Short. Leader of tbe 
House, before Parliament breaks 
up for the summer recess at the 
end of July or the beginning of 
August. 

Announcing lhi« in the Com- 
mons yesterday. Mr. Short also 
confirmed that the Boyle Com- 
mittee. which is looking into 
MPs' pay. will report in June. 

The Leader of the House was 
faced with angry criticisms from 
MPs about pay and conditions. 
There were protests that some 
officials of the House were 
getting “ a cool £10,000 " a year, 
more than double the salary of a 
backbench MP. 

The protests reflect strong and 
growing dissatisfaction of MPs 
over pay and the hours they have 
■to put in. Their last increase 
became effective in January 1972. 
when salaries rose from £.1,250 to 
£4.500 exclusive of allowances. 

MPs maintain that if their 
salaries had kept pace with the 
increases for manual labourers 
they would now be receiving over 
£6.000 a year. 

Long night sittings because of 
the increased weight of Govern- 
ment legislation and the 
additional flow of European 
business bad led to complaints 
that the home lire of MPs is 
being ruined. There hare been 
renewed suggestions * that the 
House should sit In the mornings 
and finish at a reasonable hour at 
night, probably 10 p.m. 

During ihc Com mems 

exchanges Mr. Eric Moorman 
(Lab. Basildon i complained that 
chauffeurs at Westminster were 
earning £4.500 plus overtime. 


clerks in the library were getting 
£6.500. while other officials were 
“picking up a con] £10.000." 

Mr. Moonman demanded “Isn't 
it lime all salaries in this estab- 
lishment were related in order 
to avoid some of these 
ambiguities and absurdities.” 

He was backed by Mr. William 
Hamilton (Lab.. Central Fifej 
wbo said it was important to 
realise how badly off MPs were 
compared with officials at West- 
minister. “How many people 
have free board and lodging in 
this place, compared with MPs 
who have to scratch and scrape 
around in second and third class 
hotels?’' he asked. 

Mr. Mike Thomas (Lab., New- 
castle upon Tynet urged Mr. 
Short to contradict a recent 
newspaper article which staled 
that MPs were asrainsi an 
increase in their salaries. This 


suggestion, said Mr. Thomas, was 
“wholly erroneous." 

From Mrs. Renee Short (Lab.. 
Wolverhampton N.E.t came a 
complaint at tbe way Commons 
business was organised and at 
the tremendous amount of legis- 
lation coming out from 
Ministries. 

Active MPs were putting in 
an 80 to 90-hour week, not 
including week-end work, and 
this was causing very great 
concern. * It is high time we 
reorganised the way the House 
is run and the way business Is 
handled.” she said. 

Mr. Short replied: "Certainly. 
I agree that the time has come 
when the House must tak e a 
very radical look at the way in 
v.hich we do our business. I 
hope to make proposals to the 
House later in this session." 

He agreed that great complica- 


tions wore being posed by Euro* 
pean legislation and the inevit- 
able increase in Government 
intervention in various walks of 
life. " Parliament has not kept 
up with this trend. The time 
really has come when wo must 
look at it in a very radical way.” 

Mr. Short pointed out that 
there was now additional accom- 
modation for 130 MPs at the 
Norman Shaw Buildings adjacent 
to the Commons. 

Mr. Patrick Connack (C.. 
Staffordshire SW> urged further 
conversions to the buildings and 
called on Mr. Short to scrap the 
“ grandiose and ridiculous ** 
project for a new Parliamentary 
building on that site. 

Mr. Short told him That hw 
hoped to make a statement tn 
the House on this and related 
matters in the near future. 


Secretarial help vital— report 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


A RADICAL new scheme for the 
employment of MPs’ secretaries 
which would involve a “ substan- 
tial increase " in their pay is 
recommended by a Commons 
Select Committee in a report 
published yesterday. 

Tbe comraitee proposes that 
MPs should have the option 
either of continuing to claim for 
a secretarial allowance as at 
present, or electing to ask Par- 
liament to pay (he secretaries’ 
salary direct. 

This choice, the report argues. 


preserves the flexibility or the 
present system which leaves the 
choice and range or secretarial 
help to the individual MP. The 
current secretarial allowance was 
raised to £1.750 a year from this 
April. 

“Wc have no hesitation in 
asserting that public funds 
should he made available to 
ensure that every member who 
wants to. can have the services 
of at least one full-time secre- 
tary. In our view, this is tbe 
minimum necessary In enable 
members adequately in repre- 


sent their constituents’ In- 
terests." the report declares. 

In addition, the committee, 
under the chairmanship of Mr. 
William van Siraubenzee. states 
that allowances for other forms 
of secretarial or research 
assistance should be additional 
tn ibis basic requirement. 
Recommendations will be made 
in a later report. 

First report from ihe Select 
Committee on Assistance to 
Prirate Members, session 19 74- 
1975: the Prorision of S'ecretnriejf 
for Members. SO ‘JOp. 


for 


• of the manufacturing sector. # 

Mr. Benn replied that the prob- ■■Jiff* O/'flAII 
lem stemmed from the fact that . WX CE.V/IA.VAU. 
Britain had been investing at ' • • 

roughly half the rate of ;her Kriflim 101X7' 
major industrial competitors yt 1X11X1.1 lU H 
across the whole field of maim- 

facturing industry. When action m M "• • > • 

was taken to correct this in one — VI |T||CTA| 
area, questions could arise about iTAiauui-w 

the position in other areas. Under-Secretary, Education 
Mr. John Stanley (C„ Ton- and Science. Mr. Ernest 
bridge and Mailing) complained Armstrong, said the Secretary of 
that when MPs considered the State had acted within the letter 
British Leyland Bafl to-morrow 0 f the law all the time. 
they would be asked to give « w e believe there are positive- 
approval to the financing of ope a( j van4ages when all pupils of all 
_- of tiie largest single commercial groupings are being 

:• invefmrats ever rm.de m the educated together. This is taken 
. JWMic sector without beang pro- , fw g^ed in. primary schools. 

. vided with any information tn is coinmon practice in 

- .respect -of the expected return, primary schools ought* now to be 
Mr. Benn said as the Govern- operative in our " secondary 
ment became involved in indus- schools. --, ■ 

trial matters it was confronted : Torv loc ; ^ education authori- 
: : ; with the question of liqw much ^ and -down tire country 
I could be disclosed without continued . to Ijnplemtjnt ccun- 
■ 7 •• damage to the firm .concerned, prehensive education,. yet their 
" • H i e 0 ld not cjaim-. that every bit cp neagues in thejCouiieqns were 
. of relevant ^formation had been fighting for the retention of 

- ‘ made available - and : where- MPs r? I root - rree fit cAhnnlp ' ’ ' I 



l 


a rising young executive. 





made available apd- >-here- MPs direct grant schools:' V 
thought more inFormatiod.shQuM „ ^ Th _i. 

be mdvidejL .their.yiews .would 

be considered. ■ •< . must make up ^tiieir . minds-. The 



or 
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challenged 


EEC 


p a *** 


J ^ • tw0 are nQt comparative systems, 

■ Mr. Benn. added that it was They are alternatives:'' 

; difficult to find, the satisfactory .. c . Hnn . • u- n „w 

■: JS'Wwsss-’*a 

luuc * scarce resources to a now 

Mr. Maurice Edelman (Lab,, privileged sector, and this could 
Coventry NW) described British 0T ,iy be done at the expense of 
Leyland as a vital national other necessary parts of the 
interest and asked. the Minister service" .r 
to confirm that if the EEC . Com- - jjx Armstrong said that such 
mission in Brussels were to try a reallofcation would mean 
to interfere with tbe iraplexnen- reduced opportunities for pupils 
tation of the Ryder report, the who hit: the headlines because of 
Government would have the their hostility to school, 
power to veto such .-interference He .said that Mr. Prentice had 
at the Council of Ministers. a duty . to secure the effective 
While declining to enter into execution by local authorities of 
’ matters of legal interpretation, the national policy for providing 
Mr. Benn said his understanding a varied and comprehensive edu- 
‘ ■ of the position was that the ca tiuo service m every. area. 

*' Council of Ministers would have Referring to the circular asking 
*" to be unanimous .to. -override a direct grant schools for a pledge 
“ decision by- ;the Commission, that they' would lake part in the 

• Therefore, the .UJK. - Government maintained. sectoY at some date 
: alone woul&aot hart- tbe 'power in the futurp, Mr. Armstrong said 

• of veto. • ”, ' ~ ‘ • that --it sjielt 'dizf -Government 

: :.r. _• : •* .policy in no uncertain terms. . 

: On two occasions. last year, the 

■jpk a -■ • i • circular had received the ''over 

KPfiri- whelming support" of the 

AJVI1U : iJlrVVl - Commons, even though it did 
% • - . _ - m not “ carry the weight of law.” 

lAnr Aloim • He added: "There are seven 
iluliil out of 97 local education author!; 

. - ties-' who have resisted our 

. J invitation to comply with the 

i > n3llc 1 H?P(f document These seven have 
Vliauvu^VU indicated that they want to 

. retain- Selection. There are other 
By John Hunt ; auhorities. who have said they 

' believe they should not go fully. 

I THE WEEK-END . elaun> by, Mr. comprehensive . . until further 
; Anthony. Wedgweed Benn, 1 the resources, are available.- 

- Industry Secretary, that British. .“We are asking them to 
’■ membership of the ETEC, had Jed reconsider their policy and co- 

- to fewer jobs in the Britlsh slee'l operate in anational polici’. We 

industry was contested yesterday have proceeded by consultation 
by Bir. John Morris, the Welsh and we are determined to carry 
Secretary. through th«. policy. 

Be said that b« was not K aw?re - “We : -;are. preparing the 
of any jobs lost in.. Wales as a necessary legislation and we will 
result of U.K. membership and certainly introduce ir in the next 
added: “I am satisfied that it session of Parliament if any 
is in the interest of Wales that authority- resists complying with 
we r emain in. the Common- national policy." 

.. Market." There hfid been consultation 

During' . 'exchanges in', the-- with all Interested parties, and 
Commons, he was asked by Mr. .the Secretary of State would not: 
Wyn*.,;' Roberts, from the- approve a proposal to close a 
'. Opposition- front bench, . to school “unless the educational 

• correct: .the “very -wrong Interests of the children involved 
impression ” given by Mr. Been were properly safeguarded." 

-over tbe week-end. He said: “There is no question 

Mr. Morris replied: “I am -not of the Government attempting to 
aware, of any jobs lost in Wales put into effect, without legisla- 
as a result of our membership tion. its proposals for direct 
of the ' Community. What we grant schools. The relevant 

• are suffering" from, is a world- statutory- regulations win bnve 

wide recession.” o be changed. 

Overseas EEC vote call 
rejected by Minister 


By John Hunt 


MR. GERALD JFOWLER. Minis- 
. ter of State for the Privy Council 
Office, . yesterday rejected Con- 
; servative demands that the 
Government should allow a vote 
In the referendum for Britons 
who are working abroad but are 
. not on the current electoral 
register. 

During Commons . questions, 
Mr. Robert Adley (C„ Christ- 
church. and lyntington) wanted 
to know what . further..- represen- 
tations- the .Government had 
received about the voting rights 
of British . taxpayers: working 
abroad but not on the current 
electoral, register and thus- un- 
able to vote*- He • called; for a 


Select Committee to consider 
the.' matter.. 

Mr. Fowler said -he had re- 
ceived a petition signed by 100 
British residents abroad and a 
number of separate representa- 
tions. .But there were no plans 
for a Select Committee. The 
matter had been decided by the 
.Comons and it was too late to 
change ‘that decision. 

Mr. Adley. accused the Minister 
of a “ patronising . and compla- 
cent " attitude. Mr. John Peyton, 
* ‘shadow Leader of the House, 
complained' that; a great many 
Britons ’ working abroad were 
outraged at being denied the 
opportunity to vote. 1 


There are probably thousands of brokers’ 
clients in this position. Not only young 
executives, but businessmen of all ages., self- 
employed professional men, shopkeepers - very 
few ever ask themselves what would happen if 
they were never able to work again. Yet the risk 
becomes apparent when it’s pointed out to them. 

Excess expertise has gone into devising 
Permanent Health Insurance Contracts to meet 
the needs of these people. It will ensure their 
cover, in the event of prolonged or permanent 
illness, for all their normal expenses and 
business costs. It also contains built-in 
provisions to enable them to counter the effects 
of inflation. 

These are some of the many Excess policies 
designed to help brokers provide the best 
service to their clients. Excess branch offices, 
with their experienced staff, can give on the spot 
help and advice on these and many other 
insurance problems. The group back-up from 
the Worthing headquarters, with its fully trained 
and experienced specialists can give all the 
expert and immediate service today’s insurance 
business needs. 

Excess expertise on this and other insurance 
problems is always available through branch 
offices. Take advantage of it. There are nine 
offices, strategically placed throughout the 
country. Brokers can ring the manager and ask 
about the new Permanent Health Contracts, or 
any other insurance problem, sticky or simple. 
There’s nothing to lose, and probably a great 
deal to gain. 

lake advantage of 
Excess expertiseJNi^ 

Excess Insurance Group 

FERE* ACCIDENT- LIFE -'MARINE • AVIATION -MOTOR 

Head Office; The Warren, Wanen Road, Worthing, Sussex BN14 9QD Tel ; 0903-35933 ;; 
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EDITED BY ARTHUR BENNETT AND TED SGHOETERS 


METALWORKING 


£3m. automated gas cylinder plant 


. A NEW £3m. automated plant Manufacturing sequences of duct is suspect, it is looped on to any variations •• from normal 
“ for seamless steel high pressure forging and drawing .a steel, a by-pass track for further inspec- limits* being monitored through 
gas cylinders in the size range billet Into an open-ended blank, tion pending either rejection or visual display panels for action 
l7S-267mm od with continuous forming the neck, heat treating rectification and return to {he by the .press Operator' ultrasonic 
- quality assurance through all the cylinder, machining the neck main flow-line. . - examination of the ' blank for 


Processing plant -includes a . longitudinal 


rocessing operations, has been and cleaning is a continuous pro- 

brought on stream by T1 Chester- cess .capable of producing . a ’“fadK™ defects -and, in Uxe same station, 

field, a TI steel tube division finished cylinder to the required JJ™“ y b bJKJJL MetebS ultrasoni c measurement of wall 

company. Standards in about four houxs. .g p f|-hSmg^he steel Sllete- &***<**; Brinell hardness test- 

Incorporataog the latest design Since inspection stations are „ Fielding and Pwt - -- i ”" ■*" 


inspection stations are *”* Fie^idiDE^and*' Phrtt “fullv- in S 1® measure the effectiveness 
concepts of a number of U.K. built into the process flow-line, automated & MereinE nr^ and- 015 treatment and pressure 

nl,nt and uniiinmunt minnfiis immadiato nntmn min . ho t-itsn iulOulStcu . JUerCWg -Press 3X1(1. • — - - ... 


- plant and equipment manufac- immediate action can -be taken The testing of the finished cylinder, 

turers the new centre is part of to correct any deviation from When the. cylinders leave the 


UliClb tuts ucw wuut yal l ui LW t.uno\.k nuj ucvidiiuu 11 wwa . _ t___ j .. __ 1 1 . YVUrU LHP CVUIKIPTX I 

the continuing substantial inve^- dimension^ or quality standards ™ 0rks - 11 ^ with tiw 'assurance 


ment which the division is at the stage when it occurs, t thtTT^ii nd*r that they are safe for use under 

making in its operations.. The thereby avoiding further costlyr^^ 0 ^*^^ t gfe the: toosf severe service condi- 
.utomated plan. ».»■ ■ ttan -proceaa.os l^of sulwtemUrd or p “ , 
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The leading 
cold roll formers. 
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reviewed in a. report tega^d i&c- “ . . 

, the Fut meg Rese^rch.Ihstthaie. I . . 
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oil . and gas . tightness will 


doubles existing plant output. defective products. -...h—™.*- 

TI Chesterfield is approved to The billet, subsequently the “ “**„ guaranteed Subsequently if a 
manufacture cylinders to British cylinder blank and finally the 5SS!55i5S or queSch^ i£d us * r ^Pects ‘that ove^rough 

Home Office regulations and for cylinder, moves continuously SnperiS?the ^cylindered^pemt kandUng may. hive damaged the 

alj major specifying countries through the different processing ot the ipecWcSSon cylinder or if he seeks confirma- ^ 

Including Canada. Germany, and inspection stations along a' “ s on lQe sloe ‘ speculation. ^ Qa Q j the ‘ integrity of the 0 POWER 

Switzerland. Holland. Belgium, mechanical conveyor — system,- -Features w of -the" Inspection cylinder after many years of 

Norway. Sweden and France. Its designed — J : — ~ * 

cylinders are in use 
the world. 


A cylinder blank being nltrasonicaDy tested 
fbr imperfections at the -TI Cbeeterfield 
plant Any deviation from the required 


v to the' aJtemaWe hjetiQftedf . 

■^posalr-4tHnneret!i^ . tna;]^ *7 

recycling ori - . re^amatlto^ an L 

utandant results in the blank being rejected; 'Jjta :- jr: " 

nNlMCknlff W - ■ i . i»T: - ■ I ;:> V . >■ 
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before additional expensive procesong is 
undertaken:.: 


xHJigium, mecoamcai conveyor— - system,- -rearures "ot tne^ inspection cylinder after m an v ■ years of 

France. Its designed and installed by techniques include gamma ray use i TI Chesterfield ’can provide O 4 - * J. — V- '* ^ 

throughout Darrold Engineering Go. If, -at thickness gauging of the cylinder a re-test' service to national W1 LCmTlei 

any inspection station, the pro- blank to checkbox eccentricity, regulations. ■ ■“■ A***' *0 


| HEATING 

Sun panels 
promoted 


glazing and will" complement 
these and othe.r energy, .saving 
schemes advocated by Govern- 
ment sources: - 

- SeyeraL major installations Wfil 
be completed by Commercial 


0 ELECTRONICS 


HVDC cimct-^reaker, Ja co- went' teste' TGH 
operation with Institut fUr Hot*- Germany- 
span nungstechnik der TU B*** ^ in voWed bre 


._ likely trends:' ' , - ,>,• 

Several pointi ore made in thiirfH ’ 

. conclusion ^<ItdX:inqHa^cabF . .... 
•\wr -phfflticaTw^rtesib'-'be’sortet, ^ 

West .level, lft v4ey>o^» gompi 


■ ; of these the ; rela' : - 

j-at’ 7^rttalU'44»nrTOf»ge.. *r;7- s .-.“- • *.■ 


Single chip 

be completed by Commercial „1 ,1 i. ■ 

Solar Energy soon providing 03 I Cll I £$ LOT 
working examples and includ- vttlVUlUtVl 


_ .. - . HIGH-VOLTAGE, direct-current —c. — 1 nr twu unauiit urnia- - , 

Over the next two years the (HVDC).- transmission has an eormected in paraUei ; with >. ■'SSSSS' ^“d Slum- » b > C-. 

company expects to introduce increasingly important ’ role to commutating- elrcinit .eb&iptfsfiu 'SS^SgL ISSfl in ■ -fc'-4 

similar_jcontrql gear for the rest play in meeting future needs for a spark gap add Capacitor wm • ..... .; . : ; need . .ife;, ^reSa^dn '/th® . use o 


of .its lighting. range— If the cost energy 
of semiconductors, continued to AJl existin 
reduce. 


m cu> 


as with an energy . 

C M,»u 5 HVDC transmis- cuit ' incorporating-- a surge Breaking tests ^ ^ were- performed 
sions are two-ienninal systems, arrestor, lie latter also Serves- one breaking u ru t xavo 
but, in future, multi -terminal as a breaker for the reaiddai the interruption, of 5OT. torZ^O© 
systems will also be required. Up current A at inductance in. the^dc cii^ Holiybu^ 

to now, there has -been no suit- Development 

able dc circuit-breaker on the ceeded in three 

market capable of interrupting involved the testing 

the service current di s connect- imViUA,.! the surge arrester, m aouiQQn, 



m !rjt 


tiie-.'intfiori Mt5 - 
■at . 'ffidf ■ InStitdte 
Btoke Pogea^"' 



working examples 

COMMERCLAL Solar Energy the heating of water for an COLEX 1217 P electronic printing . . 

Nottingham, bas linked with international indust rial concern, calculator has a full 12-digit 
HaUam Group to supply new and a Public school swimming pool, capacity and red/black prim-out I hvpp 
patented solar collection panels dwelling and a rp^ ^ ic e i emen t j S one X llJ. \s\jr llVYV 

Initially for use on prefabricated ?!“? ber of P nvate swimming chjp inte ^f aced w j t h a new Seiko *. - 

d¥ L c Pi?Ss. ..... P° 0ls - ■■-■■■■ printing unit in -tvhieh the motor 0nHnfPT*Q 

CSEs solar panel is suitable To assist in solar heating calcu- automatically stops after com- VV WUWtJ ; 
for all types of building and Iations computer analyses pro- pletion of the print-out and re- VfeEO^-RfWljrS 7«00 ranee and, in coBjunctioa^With thePcon- m^ttf^et^^ ^terts^ beito used 

takes ambient energy even iiLgrammed to consider latitude, starts instantaneously when a is based on an exclusive LSI verter control system, clearing a* far as possible. Diiririg 

cloudy conditions to heat com- <Umate onentauon aiid air calculation key is' depressed. (MOSl chip, wWch replares ftu,ts - second stage, the interaction of * - A 

pietely or partially the water temperatures^ are avails b lev from Decimal point is conroletely nearly 100 disoete conSonen is “Arbeitsgrnppe HGty-ScbaUer,- the Individual componbh« with L?f3w3£ Sf I 

required by dwelUngs, oflices, Commercial Solar Energy for any floating on input and can be pre^ hitherto used In 'other rfectrome the working group established in one another was investigated;^ -interruption capability or the 

factones etc. specific application throughout fixed on output. Constant factors counters. 1970 by AEG-Telefnnken. ASE.A, The development work ^-durfeg breaker. - : TttfflTNirAR • " " 

It w hoped that this alternative the world. These figures are are set automatically. This range initially comprises Brow n B «veri (BBC> and Sie- tbesb first two stages was earned ' . ASEA (C®) £ Villlers Hduae^41- ' 

FUteto,- ^qi 'Stand, .London WC2N ; 


meet- viceability of the individual ^ ■ 

Ing: unloaded transmission lines breaker*' ' components: series M test «enes ? involving a 

- ■ s — .* .r _ ... i . .. -T 3 uni) — A P7ftlp IMS fleT-- 


energy sour ce will quickly endorsed in every instance by an The printing mechanism ha* an three models,- which a're inter- mens; -has now developed ; and out at -Brunswick. 


become as widely accepted as unbiased source. S word buffer and other features changeable with many electro- tested -a model assembly of an complete breaking unit tteder- 0L930 5411. . 

cavny wall insulation and double CSEr 16a Pelham Road, Sher- include percentage key with a. mechancial counters. 



wood, Nottingham, NG5 LAP. 


• AGRSCULTURE 

Keeps metal 
out of the 
harvest 


'-'.largest .flilrtddfijliiv twW an;:- :; : '" 

• ' , ... v 7 ' tni;*''' ? ~ " 

' '■ •-•-'T •' 1 f - provide 17 * hMi otrOpuraaBmiati^-- I 


- :: '-j.- 
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• DATA PROCESSING -- ^ - 

_ -• -- . . r T' - provide a high ougrar^^^Jbiat 

LX360 prints at 360 cps or on. the top of the xange. a^froht shredding^aUnA.'cy^del---'- - 
140 1pm almost irreaveetive 1 of feed n on-magnetic card feature 


discount/nett feature (VAT Series .7991- “ Minieounter " 
lojzicl; square root key. item employs 'the drip and a LED 
'count key which automatically display with a speed of 5,000 cpm. 
counts the number of items It fits a standard 25 x 50 mm. 
entered. The Clear key Tia* 2 panel opening. Count life and 
operations. On first depression reset life are virtually unlimited 
It clears entry, and . on second and 'the display is rated 
depression it clears the working 100.000 hours.' . 

registers. There are lamp indi- Series 7992 - Minicontroller J wmen^ ^nni; aunuiwneiHiejar .am ^ouuj.^«.u« ,'BjSf When shredded -wiw^W^ilimilir 

cations for Dower-on, over-flow is a full miniature two-level pre- LOGABAX, French peripheral ma ™ backwards and for- procewor version oftheLXim ebamberaaensor stona^ 

anH memory in use. determining counter with batch builder, whose products are Used ward. The paper feed is incor- unit is aimed- « the OEM the ahd thpi haler 

Bronghton ana Co. (ErUrtoll. count. .oapaMUty »Uch It. a worW-wide has launchod mao, K|M^.rtBS^b*5S'.|g^S^1^g^Sg IM C0\SI H0 


6. -Priory Road, Clifton, Bristol, 50 x 50 mm. 4anel- opening. new units. 


BS8 1TZ. (0272) 39181. 


off. The unit' will be tailored to aha. the -bate removed, -the' 


Lighting 


EQUIPMENT CAN now be.. fitted 
to the Sperry New Holland model 
BgO/iforage .harvester - that will 
prevent ferfous -- tramp metal ' - * , 

from, entering the intake. The' COST CUT 
system will bp made available vwt 
with other models in due course. FOR USE with 35W and 55W low' 

Main advantage states Sperr>'. Kg^gS! 111 l ^ ps 

will be the prevention of revenue i , p ™i nn i5 U ^.n t ntT i^ 8 ^° sJ 
loss to the operator. due. to break- ?.™ e ope ,^. c ° ntrot ' S^ ar which 
downs resulting in wasted har- JS- ch ° ke and SUITED 

and 


id, will- be shredder r i» - ■^nutomafi tally n P I V\! \ F fili 
. at tHelttirn Swztdfied. oa- r -.5 lights -indicate > Lti I. ■ * • ■ . I 
which sequence; is in operstugL" ' 


Powerful 


Tlie third model-is the Series in peripherals the company Deliveries of both - art ^ snolf^tfons 
7993—" Maxi controller a four- has updated its successful scheduled to begin in. the U.K. • SSi-wete Uk“' 

decade counter^wrth ■ two levels LX 180 printer in the shape of before the end of the y^alr. , S the via? 

„ - the LX80 and the high-speed • Also -introduced B aif,»ddition finS* oroduct reiiresents- a 
Veeder-Root,«S4, Station Road LX360 • to .the 4000 range M)f ^-business ..--r e _iT ? - 

• :: West, Dried; Surrey -4988 .7488). UJ80 prints -at -either, 70 or computers -Intended; tta ^compete jhls nrograrai 

180 cps in 10, 12 or 16-S chaxac- with IBM 32 and- to be -offered ,j™ Lct Pm 

.ters to. the inch, arid is available, P*?«» z r '• 

with either standard 132 or 80 of £14,00^Jor a limited peti^i a flippy keyboS and 30(1 g • r-.: . 

column lines.- Integrated con-... For this, t^e user wilbr^ceive printer, and has a transmission p a^ n tf the:*TnsffihinMi -takes tten ' 
tinuous form feed and ledger 16K of memory,, a ,|H»cessor feature which, enable# -it to enter seconds.,. . ^ . f.- 

feed are available. • _ . similar to that now being offered data on3iiite,' > • :‘- K - '■ >rii4ft : -fg ^ -at g, Wffltby ;2lia *i:in3®€*lTWf| 

— . . it y . X — ; ^ -v- ; : Avenue, Park Roy&I f - London - .. ' .... 

1 « * Z J V ' ' - •••■'• NW10 7s^2 (01-965 982I>. Kojd. WV 

Iations to- a /draughtsman who the front;, panel so. that the ‘ 


FOR continuous un- 


resting time and expense of c *CMMred -i ' with th P 1ISIlal attended operation is a travelling , t J 

repairing the damage. In addition reacting tanier ciSSt wave tu ** e am P lifier irom ™ V^OUlCl C3.SC 
small pieces of- ferrous metal can Varia- ni, ° ■ ** ^ vwuv 


pieces o f-ferrous metal can %£££ S h ve bee Varian. 248 Blytb Road, Hayes, 
contaminate the silage giving effi Ks "have mddx (01-573 5555).— . - In’ 

nse to a cattie health hazard been ^ reduced^ b? bou MW aSr VZC-6965D8 can provide 400 COUnCllS 


colours the appropriate sections, distance between the 'two camera* " - " ' ' '' • ■■■ -— ■ ■ — 

With computer mapping, the heads dm be programmed - into A j^u nmvpmpmt 
operation * simple and the in- the system, this figure - being •> - a O reement pettoten me 
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stockmen, known as 
disease." Stray 
are one of the 
states the company. 


m as " hardware about £2/ year * at t0 ^a|* s - lec . instantaneous wideband operation 

pieces of fencing t ” c f t y and likely to be across ^ entire 500 ^Hz-^de DTO DlCmS 

■ greatest causes S/ym by Ite?ember If thl communications band. J/lVUlWUJ 

,any - . . estimated 500.000 35 W and 50 W Designed primarily for con- COUNCILS FACED with in- 

The system is based on the two points in the U.K. were converted tinous wave- commercial satellite greasing service demands, sta^ 

is would save £ Ira ./year. communications terminal service .- n ^.iP5? b l. en ? S ' 

The new gear is ab'but half between 5.925 and 6.425. GHz. The ...JXftS or nmita? 

if wp-ipht ?nrl pnuKiflprahlv is a liuhtw^isht tim StriVlDo to CH Sure tUglier proaUC- 


formation/ is made much more automatically added to the ttigital 'FmanciaJr Tpnes ^md 
wldriy a^iJabJe and at less cost count on the . giving information from The . Technical 

The co^bany can provide advice absolute width ef :the Material;- - > irvr h,, 

to laca^autborltles on this and SnarA ._ for use by Gut 

rela.eSV.bi™* E *<™* s <^ 


faces or other custom^ designed 
eircuiti' ‘ r ' - • ' 
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materuA for its over- 


the crop passes, one of which 

contains a magnetic field genera- the weight and considerably -unit is a lightweight two chassis . .- c :_„ la 

tor and the other a detector; Pas- smaller than the traditional type, assembly easily adapted to J?,?* T^T*nr*PCCfM" 

sage of metal disturbs the field, which means further savings can various total systems. No tuning ® olu „? n ' L/A 

the change is detected and asst* be achieved in slimmer column or exteniarmecbanisriis are re- L nW / 

ciated electronics shut down the design. The new unit will cost quired. OUTPUT FROMDnescAn cameras 

drive in. less than 0.05 sec. The about the same price- as the old, p- ckMrf in ^ ciirip. mn „ n tpd s ^ e -fSfif ** proceared uwpg a ajnsteai 

system is powered by the vehicle and the company., which is at dr?Jerlss e mhH? s SdS r.mhrtiiL ,ntr °? ucw L by Integrated Phot-j 

i2V system end „ be locked P.O. Box 17. East Lane. Wembley ISi f^c&8K^' %£ gfflf ' 


out by the operator if necessary. UA9 7PG 1 01-904 4321). is going units' “tegeteSr^ste^’S^Sn fSS’ 650^°"' 
It resets itself automatically. The. into full production at the Erith iTia h fgh a ndare Stii Ubte f0 -.^ to015 >- , 


production at the Erith ^ ins hteT and are S^ulTble T" * , . w 3673) - 

company is at Gatehouse Road, factory, and expects to commence wi , h or ^.v.™ tniwmedl* e ** aTI ? xaxn P le 1 the. company The unit carries aut threshold 
.M.OUA. — ,tn or wlthont 9aotes using a computer system level detection, obscured diode 


Aylesbury, Bucks 10296 5040). marketing in September. 


However efficient your packaging, 
you couldn't know about suM&mcK because 

kiimapiu: 

BS NEW TO-DAY! 






ForkUft capability that writ go to pieces In the nearest packfle. 


Easily assembled, by unskilM labour— wititout loots. 


Sumapack combines heavy-duty corrugated board, plywood and soft 
wood to achieve the maximum benefit from each component The honest 
to goodness wooden base fits easily and positively to the board body, to 
carry your goods safe and sound to their destination. • • 

Sumapack Is made in sensible containermodule sizes and is available 
right now. Sumapack’ is competitive. 


Contact Sum aeon, Plyfa House, Leven Road, London.E14 01-9876461 
Sumacon means cost eff/cfentpackaging - Sumacoh means business 
A member of the MLM Group of Companies 



drivpr to mppf hiphor pain J irvei ueiecuun, oosi-u^eu uiouc 

recrements within the paeSe ma P ^ The census counting and digital display nf 
requirements utuun tne paenage wprohahlythe most com prehen- the number of diodes obscured. 

0 HANDLING j 

Controlling 
du 


sivo library of local statistics j t al | 0W1 ; oli c or • two camera 
available to any authority. Its heads to be selected enabling for 
content must therefore be pre- eMmplCl a single camera to be 
sen tea to dwsion-taftere in a use< j f or dimension gauging of 
readily understood map form. relatively narrow products such 
At present few authorities as wire or metal rods. Alter- 


a _ L operate a computerised carto- natively, two cameras can be 

Ware noose erapbic system- Instead the used; each monitoring the edge 

census has to be processed from of wide sheer material. Thumb- 
wheel switches are provided rin 


accounts 


with cassette-tape storage. T%e 
data stored in the mini Is based 
on statistics for the most 
frequent bookings. Rarely used 
jmirnfey routes art entered from 
the operators’ keyboards, which 


VAUGHAN has completed a its original term through tabu 
major program suite ;for the - 

computer control system for tdaufi 
Lever Brothers, Port Sunlight W ■ KAVtl. 
warehouse, which has recently _ n , 

gone' on-line. For the provision | tf^L^ATC! QH/i 

of this program Vaughan acted A lvJYV/lu dllvl 

as sub-contractor to Honeywell 
which supplied the computing 

system consisting, of two linked 

' . A NEW 'system for the printing have a .visual ddapiajrurrit and an 

The computers are used in a ou t of travel tickets is being alpha-numeric printer. • 

w ° rk * r / standby configuratiou introduced to the V JL by Data- ^ntra of a thre^diMt verify 
where the worker carries put saab . following an international f J^ Z sh J 
on-hne control of seven stacker ] aunch a t the Hanover Trade SVh^SSn- SS^J^SS < 
cranes and associated conveyors, fr a i r t0 “ e screen, another code for 

qsing dfe-ital input^and output. TJ ; e system results from co- ISHLdJS^SE* ?? 

wifli VDta for on-iine operator Qperat j OD between Datasaab and 

action, and punch cards to enter QW 0 f the leading Swedish travel- “S2? 

load summary orders. agents, Nyman and SchuJB. This '* S ulilSSJ "JSSu* 

■ A-eonsiderabie amount of the makes it possible to get simul- a ud*drie printer Ow JrinHrthe 
pallet storage is provided in the taneous registration of iril the SSfat^ toJofc? A? 

form of fork truck accessed rack- data necessary far the booking ^ 
ing serviced via the same con- function Jinked to the automatic EV 

reyor system by fork trucks. The production of flight tickets. !L or ded on SrS 

°rer, ire anrSSrt - only 

thie prtaSf pSTbSi ^njed without an accompanying pamsat a central, main-frame 
lettered tickets to facilitate m !? ,ce - ^ t , computer, 

visual checking of operator T° e system has up to four Datasaab, C.S.C. House, North 

accuracy. . work stations connected to a Circular- Road, London NWIO 

Normally, operation of the Dat “* lb D5/ “ ">i»i-cen.puter 7VG. 01-903 392L 
whole warehouse Is under the 
stock control of the on-line com- A INSTRUMENTS 
puter system. ■ •» 


-Standby computer has its disc- Ql^ 
held stock- file constantly up- jJll3.lL SUCCCl 
dated by the worker witfr-on-line ^Xr 


portiona! to the speed, is com- 
pared In frequency with an 
internal level which, can be 
factory pre-set between 2 Hz and 
10 kHz to tiie customer’s require- 
ments. A relay is operated when 
the set speed is reached. 


data and runs on a different 
program which proving; on-line "WflTTYlTMT 
stock file and other inquiry IlIAJ.£j 

Sne U printer. ^Se" tota^progrem derioPftnii^fsSl? Advan«s f ?s ^ p ^ ca ^ iocs " sho " ld arise ia 
suite consists of over 70,000 in- man ? .ot rotating 

struttions which run in the 16K ^ ™ m * ehm ery, »h the control- of 

core stores Of each machine fh^n^d ”5 . safetJ - 5ua [ d ^ ° n machines, in 

using extensive program gverla.vs » en ^ I ? ng that - do , ors on P utlic 

under the Vaughan MACE real- 1 e shaft rcaches * P re * se - abides remain closed until the 
time executive. ‘ 




g i« needs efpwi 

jwwingti^m 




-ta 

.owjc 
2 c -■ Jtrtn 


uD.-rc. - “ • • • — C'~ fja. 



ft 

' "J of'4C 

. 25Q 


aw 

* 


^UthOWJHteibiiC 

^^rc^pkrararaomta^wafBliflia* 
erofiittUadbg.wM'sdisfiiaststaR :* 

- Irau cn its taflacrttemtryotfiMri - 

■ftoJad-iiwii^iowhribSRiiipaai •/ "- : .v 
; Stoprafildile oaiflotortbM pwetfari^'- - CaBBfcqtJ, 
iwnwfflrat corntrodten. 

Wdi cotf* lfaBBg«stiw?.w.Wa topis -.Zkadm 

At«wt rfffict s« twr 

. jwcsoplan lo.CBBlaiSiBligiigcBittiiiJS^i 


level - vehicle is stopped and is moni- 

The unit accepts a signal from tpriag unattended machinery. i 


Vaughan Programming Scr- a suitable shaft sensor used in Gould Advance is at Raynham 
S®? 5 *,.. ers J? e Hous «' Amwell conjunction with a toothed Road, Bishops StoriSfardL Herts 
End, Ware, Herts. 0920 *22S2. wheel; this train of pulses, pro- (0279 55155). 
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Irafisi bosses are Europe’s poorest 


BY JAMES ENSOR 


THE ERITISS - ctiter Executive 
of a large company is the worst 
paid, pajs' ihe highest _ rate of 
marginal tax and -stands- second 
lowest to the Swede In - his dif- 
ferential of earnings compared 
with his-workers, of \ any, 
Western company' -chief. Even 
allowing for Britain’s low cost 
of living,, the. gross .earnings .-of 
a chief executive of a company 
with £90 bl in sales is lower An 
Brtain than in any other Euro- 
pean country- other than the 
Netherlands, and Sweden. , The 
same is, true of the finance 
director, the -marketing director 
and the manufacturing director 
except that the British finance 
man fares even worse than his 
'Swedish counterpart^ , ' 


Poverty 


The relative poverty of 
British managers is well enough 
known - and "companies from' 
IBM to ICI .hdve reported diffi- 
culties In attracting top men to. 
work .in Britain and to persuade 
top Britons on- assignment 
.abroad to return. Bat I doubt 
whether the precise status of 
the British, manager has ever 
been so carefully and accurately 
documented as in the survey 
prepared by McKinsey, the 


American consultants, for sub- 
mission ta -the, Royal Commis- 
- sion on the . . Distribution of 
Income, and Wealth. 

McKinsey, with its .own con- 
sultants and client, companies 
operating throughout .Europe 
_ and North _• America is - in' an 

ideal posit ion ..to, make -a ready 
..accurate assessment of -the re- 
wards provided for top. business- 
men. '.The 'consultants have 
been tuneful. to obtain a picture 
which compares like with like 
and which allows, for -the lower 
; cost of living jin Britain. Thus 
they, have studied the -pay. tax 
■ rates, perks and differentials of 
-men. running comparable com- 
panies (£90m. in sales has been 
taken as the yardstick) in each 
country. 

Taking the American level as 
. 100,.- in each case, the British 
chief executives earns only 44 
per cent, as much’, the finance 
director 49 per cent as much, 
the marketing director 71 per 
cent as much and the manufac- 
turing director 67 per cent, as 
much as his American counter- 
part. in gross terms. : The cost 
of living adjustment makes 
relatively little difference to 
these figures, raising the chief 
executive to only 49 per cent, 
of his U.S. counterpart and the 


marketing director (who does 
relatively well in Britain) to 
only. 79 per cent. 

These differentials are no 
longer echoed 1 in other 
European - countries. For 
instance the French marketing 
director earns more than his 
American counterpart--a differ- 
ential which is not eliminated 
entirely by the lower American 
cost of living. The Italian 
marketing, director also earns 
as much, when due allowance 
is made for .the low cost of 
living ' in Italy. Amongst 
European executives, it is the 
French, Belgians and Italians 
who have the best rates of pay: 
the British, Dutch and Swedes' 
the worst. 

Differentials 

The differentials in income 
between the top men and 
workers are also by far the 
highest in the Latin countries. 
A Spanish chief executive of a 
£50m. concern earns 33 times 
as much as his workers, a 
Frenchman 28.8 times as much 
and an Italian 28.9 times as 
much. 

Again, it is the North- 
Western Europeans who are the 
most social istically inclined. 


with the differential a mere 9.4 
times in Sweden, 11.7 in Britain 
and 14.2 in the Netherlands. As 
McKinsey points out, Britain's 
high rate oC inflation is eroding 
these differentials far faster 
than in the other countries such 
as Sweden and the Netherlands, 
which have much lower rates. 

McKinsey wisely avoided the 
attempt to quantify rates of 
direct and indirect taxation on 
high income managers, because 
.of the paucity of information on 
spending patterns. But it seems 
likely that the total tax burden 
is higher in Britain for the top 
directors in a £90m. company 
than anywhere in Europe, bar 
Sweden. 

Certainly the effective 
marginal tax rate on a £20,000 
income — -which stands at 75 per 
cent, in Britain (for a married 
man with two- children) is the 
highest in the Western world. 
The maximum marginal lax 
rale of 83 per cent, is also the 
highest outside Japan — but a 
Japanese would not start to pay 
it until he earned £113,000 a 
year and Japanese tax-free 
expense accounts are, of course, 
on a different scale to British. 

France still levies the lowest 
taxes on top businessmen, with 


a rate of only 34 per cent at 
the margin on au income -of 
£20,000 — that is for every Franc 
earned above the £20,000 level, 
the state would take 34 cen- 
times. The FrenclTdi rectors of 
a £90m. sales company would 
all he paying 34 per cent, tax 
on any salary increases granted 
to them." This coupled with 
tlieir very high rates of pay 
indicates that they are the 
world's, best paid businessmen. 


Tax bill 


differentials in the Soviet Union 
are substantially higher than in 
Britain^— a point for the Com- 
munist unionists to ponder. 

Clearly, if shopfloor workers 
continue to gain salary in- 
creases' of 20 per cent and the 
managerial average remains at 
about 8 per cent, differentials 
will soon become largely mean- 
ingless. McKinsey illustrates 


Only - seven provided low in- 
terest or free loans and only 
three subsidise school fees. 
None admitted to providing sub- 
sidised bousing (though, of 
course both housing and school- 
ing had to be provided in a 
few cases for international 
staff). 

It is both more difficult and 
more tenuous to draw definite 


McKinsey can find little 
statistical evidence to support 
such a thesis — because the 
statistics are not available. But 
it does make the telling point 
that in 1972, Vickers da Costa, 
the London stockbrokers, paid 
53 of Its 432 staff over £10.000 
a year, despite the fact that its 
commission earnings amounted 
to only £5m. British Leyland, 


Only in Sweden and the 
Netherlands is a senior director 
of a big company likely to be 
faced with a tax bill on salary 
increases that compares with 
the British. The American, on 
an income that is almost twice 
as high will pay just 43. per 
cent tax on salary increases. 

The differentials in earnings 
after tax between the board- 
room and the shopfloor are less 
in Britain than in any other 
country apart from Sweden. 
While they range up to 22 
times in France and Spain and 
11 times in Germany, Switzer- 
land, the U.S. and Italy, in 
Britain they are just under six 
times. McKinsey points out that 
evidence suggests that the 
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Law Commission 


considers ‘The Firm Offer’ 


nvi- 

' -mO 


FIRM OFFERS have no special 
place in the English law of 
contract. Although Scottish 
s» lawyers are familiar with the 
legal peculiarities surviving 
a -- south of the border, successive 
J)r generations of ' Continental 
V lawyers have never stopped 
wondering why a promise not 


to revoke an offer is. by- itself, 
legally worthless in' England. 

Last week the Law . Commis- 
sion put forward /.proposals* 
which, if adopted, Vould bring 
this oddity of English business 
law to an end. 

-The Law Commission illus- 
trates the strange and 
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: ' - riedds of present dful .future clients 

5 . ^^ prising fe’ora the introduction of the 29*00 Series 
- Jwelire implement! ng the following three point plan. 

! ’■I-. Wefipy e signed p ajntroctjWrth iCLforthe 

[ of a297Q machined rhid-l97&ftW>li 

£ : Tii. f-H jmVe-gl.rnaqQb^e^capadty with supporting 
* e^pmehtirraudirig 800 megabytes of direct 

i - occesS store, plus g A megabyte fixed head disc. 

mathinfrto. be fully operational 

*'• • •< </■' 

Sc^'x^^umh^icrte^dqlifies for’training and 
conversion by meanspf ICLs COBOL - 
macroprocessor which jendWes programs written 
a defined subset of "2900 COBOL tp be 
•. compiled! cmd tested on our present 1904S machine. 

7 - ^4'F r om 1st January next year wewill be offering 

access to a 2900 nrtbchlne about to be installed by 
&Sy one °f °uc current clients. This will substantially 
gJN|f boost the run-in facilities available from us to 
ri^^frpr^nisotic^cmmmHted to 2900. . 

tJi iCWVxfclicv foregairlto the . This means for potential 


^BNftSeries-is posdnrA . .. . . * ., . 

organisations wfthan -• j. .. ■ -»A reduction m financial and 
interest wtare offering. ^technical involvement - 

eonvetsxn 1 •Forward compatibility at an 

^7{jackagewfehlndudes.- • 

bverffaw work from •1900-2900 fife conversion as 

^«ii^es*itjngov^6atted1900 required t ■ . ■ . ■ 

ForwdrxF compatibility ana •’cany tectMcai support- from 

new . , experienced personnel . 

•!"5900i ' We have led the wpyin 

r-.- alive ronning-oa a 2900 setting new service house 

r- system ahead ot cfients' own srandprdsfoHCL1900 

Installation ’ ~ telecommuhications wjtn 

* « ■fcildng work from odh- . George 3. ' 

" converted 1900 systems after We intend todo the same »n 

: - -2900 iiutoUafidKi; respect of the 2900 wdh System B. 

Remember^ we can lake yoii over to tbis 2900 Series 
s7wd#^ndefl¥dentfy J NOW' 

Compute! LhL, Eastern Road, Bracknell, Berks. Tel: 0344 23031 


'^^^cnidevek^ment^or new 

■■ alive ronninffon a 2900 
t'[ system ahead or dents' own 

; installation 

* •Taking work from rxjri- - 
" converted 1900 systems after 
: ■' -2900 irstaHafioh ' \ . 
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apparently unjust results of tliis 
oddity by using the example 
of a .building contractor who 
tenders for a job which includes 
both "building work and elec- 
trical. installation. Before ten- 
dering he obtains from an elec- 
trical subcontractor a quotation 
which is “good for two weeks.” 

His tender is accepted within 
one week but before the second 
week is out, the electrical sub- 
contractor informs him that he 
will want to be paid more. He 
is now bound to do the job for 
the tendered price and on the 
present state of the law has no 
redress against the electrical 
sub-contractor who failed to 
keep his Dffer firm for two 
weeks as promised. 

. The building contractor did 
not know that since 1876 when 
judgment was given in Dicki nr 
son ti Dodds, the term ' “ good 
for two- weeks ''.may not mean 
hi ore than tliat the offer wiJI 
lapse at the end of two weeks 
if not revoked before. He 
would hot dream of asking the 
electrical sub-contractor to con- 
firm the promise to hold tbe 
offer good for two weeks by a 
deed. _ 


and the firm offer revoked with- 
out liability to the offeror, 
except where- the offeree has 
accepted the offer before 
revocation, or where the 
promise is made under seal, or 
the offeree has given considera- 
tion for it. 

This part of the law may be 
fairly criticised for allowing a 
lower standard of commercial 
behaviour than that to which 
reputable businessmen generally 
conform; legal rules which are 
contrary to business practice 
are likely to confuse commerce 
rather than ensure certainty of 
transactions. 


Objection 


Learned 


Bur he should have learned, 
if his apprenticeship had 
included some simple experi- 
ence of management technique, 
that he could have ensured the 
enforceability of the sub- 
contractor’s firm offer by 
promising in return that he 
will, in fact, give him the 
electrical job if be succeeds in 
the tender. 

Such a promise would be 
taken in courts as the magic 
“ consideration ” without which 
there is no contract. 

Failing to do that, he could 
perhaps have saved the situa- 
tion by posting his .acceptance 
of the sub-contractor’s quota- 
tion immediately he learned 
the result of the tender. In the 
ordinary way a letter of accept- 
ance will be effective from tKe 
moment it is posted, but a 
letter of revocation only from 
the moment it is received. 

The Law Commission sums up 
the present law thns: A promise 
to keep an offer open for a 
specified time may be broken 


Another objection to the 
present law points ont that if 
the offeror wants some payment 
for keeping the offer open he 
can ask for it, as is the case in 
"■options.” Why should he be 
allowed to revoke his offer 
merely because he did not ask 
for a " consideration ”? 

To a certain extent this con- 
cept has penetrated England by 
means of the Uniform Law of 
International Sales Order 1972 
which applies to international 
sales between U.K. and Bel- 
gium. the Netherlands, Italy 
(including San Marino) and 
Israel. 

Article 5(2) of the ULFIS 
provides that an offer cannot 
be revoked if . . . “the offer 
states a fixed time for accept- 
ance or otherwise indicates that 
it is firm and irrevocable.” This 
Article goes even further and 
rules out any revocation “not 
made in good faith or in con- 
formity with fair dealing. . . .” 


We exlroct inlarmaiion 
from Europe's most influ- 
e mia I bus* n c ss a n d i ?.c h n icc I ou b - 
lication:. Whatever you v.-ani to 
know, if It's published, will be on 
your desk in 4S hours — in English. 
An intelligent, planned up-to- 
date and controllable news 
coverage service. 

Euroiccui Press Information Ltd. 

Ring 01-240 5361 AA 

15-19 Kir>gsw ay, London WC 2 ZS 7 


All this makes the Law Com- 
mission conclude that the time 
has come to change English 
law on this point and to bring 
it into harmony with Scottish 
law, American law and the law 
on the Continent. Its main 
provisional recommendation is 
that, if an offer which is 
“ good ” for a specified time is 
made in the course of business, 
It should be irrevocable for the 
time promised but not longer 
than for six years. 

Such a firm offer could apply 
to land or interest in land and 
there should be no need for 
written evidence. An offeror 
who defaults on such a promise 
to keep an offer open should be 
liable for damages. 

If adopted, these proposals 
would affect everyday business 
practice. The Law Commission 
therefore invites comments and 
more information about present 
business practices in relation 
to firm offers. 

* Firm Offers, The Law Com- 
mission’s Working Paper No. 60, 
SO £0.36. 

A. H. HERMANN 


Discover why industry 
is investing £1500million 
in Cleveland! 


tea. 

■"ferrrMtian 


Companies like British Steel Corporation; I.C.I.; Phillips 
Petroleum. Projects as diverse as North Sea Oil, food, 
chemicals, instrumentation and floor coverings. 

Send for the Cleveland Literature and see why Cleveland 
ht the newest and most exciting development area. 

Countryside. Leisure. Enviable environment. Very good 
-bousing. Easy driving. London an hour away by air. Ado 2 en 
modem factory estates. National Rark on the doorstep. 


To the County Planning Officer, Cleveland County, Gurney 
House, Gurney Street, Middlesbrough, Cleveland, TSl 1QT 
Please send ms the Cleveland literature. 

■Name Position — 

Company . Tel 

• Address 

Cleveland .County — the new centra in the North East. 


r EXPLOITATION OF 
CHEAP MANAGEMENT 
/ CALL IT !l 


tbe example of a chief executive 
who to-day, earns £28,000 and 
a worker earning £2,500, if 
current trends continue, within 
ten years, the after-tax remune- 
ration of the chief executive at 
£16.450 (from his £56.000 
salary) will be just double the 
£7.740 left to the worker (on 
£12.900). 

Fringe benefits, regarded by 
egalitarians as an effective 
escape from the rigours of the 
high British tax system are 
surprisingly little used in Bri- 
tain, according to McKinsey. A 
survey of 29 companies showed 
that only the company car was 
universally provided, although 
tbe bulk of tbe sample com- 
panies also offered a medical 
plan, life assurance and a maxi- 
mum pension. 

Under half the total, however, 
provided five weeks holiday or 
over, and only 12 provided off- 
shore earnings opportunities. 




conclusions from Britain's poor 
pay and high tax for top busi- 
nessmen and to link it with poor 
managerial performance or high 
high emigration rates. 

It is certainly true that the 
pay differential between a busi- 
nessman and a civil servant or 
army officer is far less in 
Britain than anywhere else. 
Government servants in Britain 
can earn about ‘H) per cent, of 
business pay scales whereas in 
France they could only hope for 
about 25 per cent and in 
Germany 33 per cent The 
Italian army officer, on 15 per 
cent of business pay rates and 
the American, at 26 per cent, 
suffer particularly' badly. It is 
often remarked that Britain 
draws many of its most talented 
young graduates into the Civil 
Service and Professions: 
perhaps the corollary th3t 
relatively few. go into business 
is also valid. 


with 291,000 employees and a 
£ 1,300m. turnover, paid just 42 
people as much as this. 

The growth of the Common 
Market and the development of 
multinational companies has 
created far more opportunities 
for Britons to work abroad, par- 
ticularly within Europe. Higher 
pay scales may contribute to a 
“ brain drain certainly 
McKinsey points to the circum- 
stantial evidence of the rise in 
recruitment advertising for 
Britons to work abroad, includ- 
ing wholesale recruitment as of 
the 40 accountants exported to 
Canada. 

The relationship of cause and 
effect between low pay, low 
incentive of advancement and 
low efficiency and productivity 
in industry takes one on to 
shaky unscientific ground. But 
McKinsey has provided valuable 
raw material Tor the Commis- 
sion’s thought on this matter. 


MODEL 


VW Leyland 

Commercial Sherpa 215 

19-6 cwt 18 cwt 

1584 cc 1622 cc 


Ford 

Transit 75 
18 cwt 
1663 cc 


Commer 
PB2000 
18 cwt 
1720 cc 






AMAt Cargo 
Volume cu. ft. 


tAmencan 
Motor Manufacturer 
Association. 


List Price 
less VAT 
(as at 1/5/75) 


216*69 ! 209*60* 219*53* ! 234*54 


£1703 | £1542 £1585 £1470 r £I525 


Cost per cu. ft 
cargo volume 


£7*86 £7*36 £7*22 £6*27 
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Prices and 
wages 


THE INDICES published yes- 
terday of wage rates and retail 
sales for the month of April 
provide a textbook example of 
the danger of reading much 
into any individual business 
indicator. The index of retail 
sales, after falling imuch more 
sharply in the final than in the 
provisional estimate) during 
March, rose from 109.4 to 117J 
— in terms of volume, not value 
— during April. The index of 
basic weekly wage rates, which 
has been moving up erratically 
but fairly fast for months past, 
rose only from 167.4 to 167.6 
during April. The picture which 
emerges, of a marked slacken- 
ing in the growth of wages 
accompanied by a steep increase 
in the volume of retail sales, is 
inherently implausible. In fact, 
both statistics are distorted by 
different special factors. 

In the case of retail sales, the 
special factor .was not only the 
spurt in sales before the Budget 
but the licence which . it per- 
mitted to buy until the end of 
April, at existing rates of. VAT. 
goods which were then to be- 
come subject to the new. higher ' 
rate. The relatively . high level 
of personal savings, together 
with some increase in credit, 
ensured that this licence would 
be used and that retail sales in 
April would be correspondingly 
high. But the spending spree, 
as the trades affected know only 
too well, has been followed by 
a sharp relapse in sales of the 
goods affected. 

Budget sales 

The average level of retail 
sales in March and . April 
together is in any case esti- 
mated. remembering that the- 
provisional figure for April 
may also be subsequently 
revised, to have been little 
higher than that for January, 
when it was pushed up by the 
buoyancy of the annual sales. 
Although spending over the 
first four months of this year 
has been significantly higher 
than in the final quarter of 
1974, therefore, there is no 
reason to suppose that the 
underlying trend is running 
more than slowly upwards: the 
May index will help to put the 
situation in better perspective. 
In terras of value, of course, 
sales have been very much 
higher — around 22 per cent 
higher on last year during 
January-March and 31 per cent, 
higher in April — but this com- 
parison is affected not only by 


the intervening inflation of 
prices but by the effect of 
short-time working in early 
1974. 

These two factors are also 
tiie most important to bear in 
mind when considering the 
latest indices of wage rates and 
earnings. Basic weekly wage 
rates for manual workers rose 
very little during April, but this 
was due to the accident that no 
major settlement happened to 
take effect during that month 
If. as is probable, some subse- 
quent settlements are back- 
dated, the April figure will 
have to be revised corre- 
spondingly upwards. Moreover 
the index of actual earnings 
cannot be compared month by 
month with the index for last 
year because of the effects of 
the three-day week. The 
seasonal adjustments and the 
general trend of the .figures 
suggest that earnings are con 
tinuing to rise,; but perhaps at 
a gradually slackening pace. 

Critical point * 

If next month's figures con- 
firm this suggestion— -they will 
relate to April, since informa- 
tion 'about earnings is always 
a month behind that about 
wage rates— the wage/price 
spiral may be approaching a 
critical point. The index of 
retail prices -for April rose 
sharply, even . before taking 
account of the price increases 
implicit in the Budget 
measures. Although the rise 
since April 1974 was just under 
22 per cent, substantially below 
the’ rise in wage rates and 
earnings over the same period 
the annual rate - of price 
increases during the past few 
months, (during which .wage 
increases, have been ..the pre-’ 
dominant cause of them) has 
been greater than the actual 
increase over the past 12 
months in both wages and earn 
ings. We may well be approach 
ing the time — the latest 
proposal of Mr. Jack Jones 
about pay restraint, whatever 
its merits, is probably a sign 
of this — when organised labour 
realises the self-defeating 
nature of its present attitude 
to wage increases. It may then 
begin to recognise that greater 
moderation would bring greater 
advantages than disadvantages 
not only to the country as 
whole but to those specifically 
whom trade unions exist to 
represent 


A caution for the 
North Koreans 


THE WARNING by Dr. James 
Sehlesinger, the U.S. Secretary 
oF Defence, that the U.S. would 
react “more vigorously" than 
ii had in Vietnam to .any 
renewed aggression by North 
Korea reflects more than the 
more confident note which has 
entered U.S. foreign policy 
statements since the rescue of 
the Mayaguez last week. It 
appears that orer the past 
month or so rhere has been 
some genuine concern about 
North Korean intentions. 

Defence of Japan 

The immediate reason was the 
sudden visit to Peking by the 
North Korean President. Kim 
Il-sung. This was the first time 
that Kira had been out of the 
country for about ten years, it 
was assumed, almost certainly 
correctly, that he was seeking 
the Chinese assessment of 
future U.S. policy in Asia fol- 
lowing the fall to the Commun- 
ists of Cambodia and South 

Vietnam and. equally, that be 
was weighing the possibilities 
of Chinese support for another 
go at South Korea. It is also 
assumed, with a certain amount 
of supporting evidence, that he 
was disappointed. The Chinese 
told him that they continued to 
support Korean unification, but 
by peaceful means. There have 
been persistent reports ever 
since, however, that President 
Kim is about to make a similar 
visit to Moscow. 

Here two possibilities arise, 
the first Is that by playing off 
the Russians against the Chinese 
the North Koreans may succeed 
in getting increased military 
support from both of them. The 
second is that President Kim 
might decide to go it alone — 
not necessarily by an outright 
invasion of the south, but by 
Pepping up the rate of infiltra- 
tion and the number of inci- 
dents. 

It is also worth noting that 
the nature of the U.S. commit- 


ment to North-East Asia is 
fundamentally different from 
ihe old.. .commitment to lndsv 
Ctiina. For -one thing, there is 
every reason to beiiere that 
South Korea would meet any 
aggression with spirited resist- 
ance — there may be domestic 
opposition to the repressive 
regime of President Park, but it 
is not Communist-oriented. For 
another, there are still American 
troops on the ground, which is 
itself a sign that the commit- 
ment should be taken seriously. 
It is also clear that the U.S. 
regards the deience of South 
Korea as being crucial to the 
defence of Japan. 

litis last point comes out 
strongly in the Pentagon ‘s latest 
annual report to Congress. “Our 
position in North-East Asia," it 
says, “may not command as 
much attention as our deploy- 
ment In Eorope, but the security 
of Japan and the peace of North- 
East Asia are critical to inter- 
national stability . . ; Our pre- 
sence, however modest, operates 
as a restraint on North Korean 
adventurism. It also means that 
other powers in the area must 
think twice before instigating 
major trouble on the Korean 
peninsula.” 

Interests converge 

These “other powers' 4 are 
obviously China and the Soviet 
Union, the peninsula being one 
of the few areas in the world 
where the interests of both the 
Communist major powers and 
the U.S. and Japan converge. 
It would appear from the recep- 
tion given to President Kim in 
Peking that the Chinese have 
already got tbe message. Yet 
there is no harm in Dr. 
Sehlesinger repeating it for the 
benefit of the Russians and 
President Kim and — not least — 
of America's North-East Asian 
allies. Tbe need to reassure 
them after what has happened 
in Indo-China is clear enough. 


Foundries must more than match the cash injection 


: The Financial Times ; Tuesday May 20 ; 1975 










R. DENIS HEALEY 
made few gifts in 
his Budget last ; month. 
But he did select the’fptfndry 
industry i or a-spedat mention 
and' the promise of lafge-ecafie 
assistance. At the same time 
the Chancellor handed the in- 
dustry an unsolicited testi- 
monial. It is vital to the U.K 
economy, he declared, because 
“ it is a supplier to many other 
industries and important to the 
health of tbe engineering, in- 
dustry as a whole.” 

As- it happens, the foundry- 
men have for the past year been 
engaged on the uphill task of 
improving their image and 
attempting to communicate to 
tbe public just how important 
tbe foundries are. While the 
public remains resolutely un- 
excited, Mr. Healey seems to 
have got the message.' 

One thing that must have 
helped create his and bis 
advisers' awareness was the 
volume of complaints during the 
economic boom just over a year 
ago that one of the major brakes 
on output by Britain's engineer- 
ing companies was their in- 
ability to get enough castings 
from the ’foundries. Export 
orders were held, up as a result, 
and engineering imports flooded 
into the U.K. to be snatched 
up by .manufacturers who could 
not face tbe long . delays on the 
delivery of home-made goods. . . 

At that time: it Looked as_ if 
Britain was short of foundry 
capacity. And' how there is a 
good chance that the situation 
will get much- worse in - the:' 
future. Proposed anti-pollution, 
legislation and the new health . 
and $afety regulations will add 

greatly to the industry’s al ready- 
acute problem of finding cash 
for investment. 

Will simply 
close down 

" Many small foundries will hot 
be able to afford to. go on once 
the anti-pollution legislation 
begins to bite, but will simply 
close down. Tbe problem is that 
these are just the kind of 
foundries which supply small 
batches of castings ol the types 
required mainly by the machine 
tool and mechanical engineering 
.ndustries. Take away this 
supply and these two important 
sectors are in considerable 
trouble. The quantities they 
need are too small- to be of 
interest to the big foundries, 
geared up as they are to supply 
mass-produced castings pre- 
dominantly for the automotive 
industry. Neither is _ it 
economic to. import castings— 
which are heavy and bulky — in 
small quantities. 

Yet without castings a large 
part of UK. industry would 
quickly grind to a halt. . Mo3t 
engines, whether for cars, com- 
mercial vehicles or any kind of 
equipment, are made of cast 
iron. The substitution of plastic 
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MEN AND MATTERS 


Philip 
Pensabene’s 
bid day 

it's all been great fun. really, 
even though a great struggle at 
times." said Philip Pensabene. 
‘I can't grumble." Neither 
should he grumble, presumably. 

at attracting rival take-over 
bids in these hard times for his 
Seated Motor Construction com- 
pany. Until just over a year 
ago. it 9eemed little could go. 
wrong for SMC. thanks to 
dominance of the market for 
central heating circulation 
pumps- 

But since then there has been 
a serious decline in the U.K. 
house-building market added to 
which SMC has had to extricate 
itself from an unhappy involve- 
ment in tbe Italian market 
Yesterday two bids arrived and, 
despite the apparent financial 
edge of the offer from Myson 
Group, Pensabene is recom- 
mending shareholders to sup- 
port an approach from Adwest 
Group. 

SMC, based at Bridgewater in 
Somerset was started In 1945 
by Pensabene's father, a Sicilian 
electrical engineer who came 
to Britain in 1906. ■ His son 
joined the company in 1952, 
busing control for £27.000 nine 
ears later. SMC went public in 

1968, capitalised at over £4m. 
Philip Pensabene himself had 
developed a new type of pump 
which helped SMC to challenge 
the original market dominance 
of Birmingham Small Arms. By 

1969, when SMC Issued £2.75m. 
worth of shares to buy out BSA's 
pump interests, tbe two were 
neck and neck with some 40 per 
cent. of home sales apiece. 

SMC achieved profits of 
£957,000 pre-tax in 1973-74, but 
then problems loomed up. The 
workforce of more than 1.000 
(apart from die main factory at 
Bridgewater there . is. a small - 
plant near. Stroud, Gloucester, 
employing some 70 people ) has 
been trimmed back to apmmi 


850, though Pensabene says 
he hopes SMC can begin 
taking on people 8?ain ; soon. 
Tlie latest results cover die sj x 
months to last August, when 
pretax profits flumped from 
£401.000 to £138.000: SMC 
Lowara • in Italy was sold for 
a loss to SMC of £161.000. 

Having stated the preference 
for a future with Adwest. SMC/s 
Board will be waiting to see if 
Myson. which recently built up 
a slake in SMC from 10 per 
cent, to 13 per cent., will try 
new tactics. As Pensabene says. 
Robert Myson. Myson Group 
chairman, is “ a very determined 
man." 


Home for 
the Mayor 
at last? 

For sale in Rio de Janeiro: high- 
class property, 15-acre grounds, 
fine situation, nine bedrooms 
with baths, reception rooms, 
large porch, etc., in slight state 
of disuse, one owner only 
(British Government!, occupier 
moved away in 1973. offers over 
Elm. Wanted urgently: large 
building for city administration, 
apply Marcos Tamoio. mayor. 

The coincidence may mean 
that the embassy flag, brought 
out foe a visiting Royal- Navy 
squadron, is flying for the last 
time over the mansion in Hua 
Sao Clemente, 

Sr. Tamoio’s need to buy is 
possibly more urgent than the 
British need to sell. .Some 
administrative changes last 
.March. which involved 
Guanabara state ceasing to exist 
and Rio becoming an ordinary 
srate capital, meant that it. had a 
mayoralty for the first time hut 
nowhere to put it. Thus Rib must 
he the only major city ip the 
world^with a homeless mayor. 
Tamoio and his staff now camp- 
ing out in rented newspaper 


offices In one of Rio’s seedier 
districts. 

Derek Dobson, the British 
Ambassador, has the opposite 
problem. Since the last reluc- 
tant ambassadors were ordered 
up to Brasilia. Britain has been 
paying for the upkeep of two 
personal Rolls-Royces and three 
residences, one in the capital, a 
penthouse flat in Rio and the 
old embassy building. 

Both parties confirm their 
interest in a deal, but the price 
is still being negotiated. It will 
show a large increase on the 
1940s' cost price of £100.000 
though a British spokesman 
called the locally-quoted figure 
of £2.5m. •• rather on the high 
side." So the mayor may be 
able to end many jokes about 
him. and rhe British can be 
happy in the knowledge that 
this stately example of British 
architecture of the neo-National 
Gallery school, will be preserved. 


Spencer’s 
new tasks 

Boots reckons thj> for retail 
companies over the last ten 
years, prosperity came to those 
who go l the marketing angle 
tight Now. though, " the. com- 
pany that gets its finance right 
is going to be successful.” as 
a spokesman put it 

He was discussing Boots' deci- 
sion to split the managing direc- 
tor's job in two; the present 
incumbent, Douglas Appleby, 
will look specifically after 
“financial planning and con- 
trol " and Alan Spencer is pro- 
moted to •* take charge nf opera- 
tions over all the company's 
business." 

Until now. Spencer. 55. has The magazine General Pr acti. 
had chargp of retail activities, 
which means he will have to ex- 
tend rapidly his knowledge nf 
Boots’ other major wing, phar- 


maceutical manufacturing, 
although as he says bis stores 
are the “ biggest customer " for 
the products side. 

He Joined Boots in 1938. and 
after a break fur war service 
became deputy manager of tbe 
company's London warehouse in 
1946. He was headed, though, 
for the estates division, prefaced 
by a Iwn-y'ear secondment to 
estate agents Healey and Baker 
In /earn the trade. 

Spencer rose to estates man- 
ager in 1935 and took over shop 
planning three years later. His 
task was mainly to standardise 
the internal and external look 
of Boots' branches, the number 
of which grew after the Timothy 
Whites takeover 10 1.590, having 
s i nee contracted to 1 . 1 00 
although actual floor area has 
risen. One of his early deci- 
sions was the one to ' scrap 
Boots* famous in-shop libraries. 
He remembers' the rumpus that 
caused, particularly as W. H. 
Smith had closed its library a 
year before and Boots had taken 
on the subscribers. 

Boats has been very keen to 
build in new directions on its 
solid retail base, but finding the 
right strategy has not been easy. 
Spencer spent mucb “nerve- 
racking" time preparing and 
.giving evidence to the Mono- 
polies Commission on the plan 
to merge with House of Fraser, 
eventually dropped. So where 
now? The Continent beckons 
many; however, chemist chains 
in the Boots style are not on 
under EEC rules, but Spencer 
maintains: “We haven't given 
up hope.” 
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1 inner is edited by one John 
Ulman. 


Observer 


. .ABbneywell Series 60 system* Senes 6Qfneaias success: for 
is beingtised by Owen Owen Ltd, farther detaflscail0i-568 9191 
tbe Liverpool department store (exL795L 

group: with Jistores in the UiL ' \ 

and 4mCanarik,armual sales are "• 

nowover £50 millions. 

- The present applications 
emtejacepayco^supplieis’ 

accounts, customer credit . . 
accounts, mercbandisecontrOI 
information and share dividend 
payments. 

Pahapsthempst important 
planforthe future is more 
extensive use of point-of-sale 
datacapturein the stores-and 
this wiif be complemented by 

the development of more 
advanced merchandise control 
infornaafioa '• 





Honeywell information Systems Ltd. 
G^^WestKnaf^ 1 Brenff^^d 3 ^Ii^kileseX.. 
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With a growing proportion of steel output passing through their hands since the war, and having made 
increasing irtroads into processing the product, steel stockholders may be said to be marking time during 
the present recession after which they can look forward to a rapid build up in their activities. Europe has 
"a proved fertile ground for expansion. 
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...until you’re ready to use it 

- Phone the Managing Director of GKN Steelstock, Mi: Norman Richards, 

y and ask him how much money you’re losing by stockpiling your steel. 

Or work it out first. 

- Materials Cost (initial price, interest on finance or potential profits loss) 

plus Storage Costs (warehousing, equipment, power, Riel, maintenance, interest on 
finance or [potential profits loss) plus Operating Costs (preproduction processing, 
i manpower, scrap) plus Stock Obsolescence and Deterioration. 

Novvcomparethis'truecost’vvith the price of the same quantity from 
GKN Steelstock. Save 2o% or more. Because Steelstock pays for the steel, 
untilyouneedit. . 

Mr. Richards is ready to hear from you.Tel: WOMBOURNE 4151. 

UP 

pays for your steel, until you need it ggg 


GKN 
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BRITAIN'S STEEL stockholders 
are responsible for the supply 
of more than a third of the 
steel consumed in the UJC 
every year. The proportion has 
grown rapidly since the war 
and on present trends this pro- 
cess should continue. Indeed, 
the current recession in steel 
demand could provide the stock- 
holding industry with a spring- 
board for a very rapid expan- 
sion when the market picks up 
azain. 


nerve. 

As Mr. John Annetts, Chair- 
man of the National Association 
of Steel Stockholders, said in 
his recent annual report: steel 
in stock last year was as good 
as money in the bank, particu- 
larly with the Chancellor's con- 
cessions on slock appreciation. 


For this growth to occur, how- 
ever, the 300 or so stockholders 
— large and small, general and 
specialised — who serve the tens 
of thousands of steel users in 
the U.K. will have to keep their 


This year, however. Mr 
Annetts suggests that stock 
levels need to be watched 
closely. With demand unlikely 
to improve during the re- 
mainder of the year, with money 
still expensive and with many 
of the stockholding industry's 
customers experiencing cash 
flow problems, it must be ex- 
pedient for stocks to be held al 



the lowest possible level, while 
sti-H providing users with the 
service they - have come to 
expect. 

All this is obviously-' true. 
Nevertheless, it could equally 
well be argued that these are 
the vei7 conditions in which 
stockholding, essentially a ser- 
vice industry operating between 
the producer and the user, 
should Sourish — given nerve, 
good sense and internal dis- 
cipline. . . 

It would be no use at all, 
longer-term, if stockholders com- 
peted among themselves for 
business at this moment to the 
extent that under-cutting led to 
low profits, or actual losses, 
.which made further investment 
in an efficient, low-cost service 
impossible. 

The difficult period through 
which the steel industry as a 
whole is moving 'at the moment 
has tended to obscure the im- 
pressive strides which have 
already been made by the stock- 
holders since the war. 

Members of the NASS, look 
nearly 3*i per cent, of U.K. mill 
deliveries of those products in 
which they deal last year, or 
some 3.55m. tonnes of steel. 
Although this proportion was a 
marginal 1 per cent, less than 
in 1973. it compares with a 37 
per cent, share of the market in 
these products only seven years 
ago. 

In cash terms, the growth of 
steel stockholding in the U.K. 
is even more impressive. It is 
estimated that the industry now 
has a turnover of more than 
£600m. — a tenfold increase in 
cash turnover in the last 15 
years which cannot be 
explained away simply as an 
effect of inflation. 
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A new de-coiling, cut-to-length and simultaneous blanking line operated by a steel stockholder 


of GKN Steels tack’s general user industries recently — the According tothe stockholders” sible to its published schedules, was 47^p^r centTiigher. than*"'."" 
steel products group, pointed-vast bulk of the stockholding this happened because' piE the - Laudable as the BSC’s in 1 873; [representing.. <32 days y . 


out recently there is the industry's business comes from BSC’s supply difficulties,- hta the appi*oacb may be, in terms of sales compared with 33" .days, 
question of ‘'cost of possession." the small to medium sized Corporation has daimed/That market stability.' the . stock- Users 1 .; hill large. stocks when.''- 1 , . 

TU/. _r —£ s>nmnanL’ .1 — v. I, ..va hia 'tn . irmirirfe fhoir nrHar^TnulvetaMsil inf.ll 


The elements of the cost of company. 


possession theory are material But it is still worth noting disloyal lo its main 


the industry has been at least ■ holders have had ’ to • provide their order^I 
— i • j-*-' — t— — *■ — wwv “the and thfejne* 


costs (material plus interest or that the British Steel Corpora- and at worst unpatriotic.' cheaper steel which they know order levels ^they- were very. ’ 


er their customers 


bfcstaxtpd to fall " 5 
i,|SSktoa. current : - 


opportunity cost); storage costs tion - along with British Rail in fort »ithnn?h th* is available. 

- .1... IT— and thp final Rnarri nnp nf in HCt, altBOUgll tM fflay , 


much-; over-stocked. . End:- user 


(warehousing ' plus handling and the Coal Board. Is one of finf j The important thing . to - orders;; foj fell Consider- : 

and storage equipment plus the largest buyers of steel from remember is that the ,fail off aSly^tfae'e^months-Of this l' . 

infoi-Mt or nnnnrhinitv j-neti- the Stockholders. Stockholders-, defence is a^strong .,..1 j AM i n< a i- » worliluriHo VPnrTrtherpfnl'P 7 Wtra. - -■ • 


the stockholders. 6luu 

Despite this close relationship one - 


manpower 


scrap); and — which involves the duplica- 




Expansion 


Why sweat and strain yourself chasing up 
a little steel from here a little from-there? 

It's so easy to draw all your steel directly 
from us. Just order then sit back and relax 
- leave it all to us. 

Simply phone Dewsbury 465175 
(STD. 0924) or telex 55129 

It's so easy. ra S“ 
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TO WORLDINDUSTRY^ 


It has been said, with justi- 
fication, that there are three 
main reasons for the need Tor 
stockholding and for its 
expansion record — availability, 
the cost of possession, and the 
industry's ability to process and 
prepare parts for manufacture.. 

In a sense the industry's role 
is essentially that of an entre- 
preneur buying large quantities 
and selling in smaller quantities. 

It is one of the facts of life 
in the steel industry that mill 
economic- dictate a requirement 
for long production runs— 
indeed this is the basic premise 
or the British Steel Corporation’s 
£4.5hn. investment programme 
— while smaller users want 
small quantities. 

These relatively small parcels 
are more likely to be available 
from a stockholder than from 
one of the processing mills — 
indeed the tendency in recent 
years has been for the mills to 


interest or - opportunity cost); the stockholders. * wasnoiaers-.aneni reisasmmg ^ g ^ el demiIld te a worldwide 

operating costs (processing plus Despite this close relationship phenomenon. In fact, this is beJngifrUB, doWh. v 7. •" ‘ ■ , : 

manpower plus scrap); and — which involves the duplica- For a variety of reasohS/JJSC probably the first time' which V-Evml no k is'estlmated that- 

otlier costs (insurance plus tion of the buyer^seller role — .supplies of some -products i^Were most steelmakers and distribu- the ^evel -bi itisiness being " 

obsolesence plus deterioration), there has been, a certain amount simply not available earlier last tors can remember when all of carried out b^; Stbcfchqldars is - 

Mr. Baxter-Wright's argu- of mutual suspicion between the year — coking, coal shortages the major’ * steel-producing . ho Tmore than.' TO^'per icenL- of - - - 

ment is that the steel buyer nationalised BSC ancT stockhold- during the miners* ctiiputft; dlffl- countries have been in phase, horinal on aVerage , ,.but there is., 

should be concerned with all of >ng interests over the past year, culties over ferrous scrap aup-r. sales by the French stock- a. -Reeling- tfeat- the - e-sto ckin g . 
these elements, that is with the There are several reasons for plies, labour disputes within the holders have fallen to the same process by the industry’s cus-.. - 
true cost of steel into his pro- this. Corporation and blast furnace ‘extent as those of the UJL in- tomers. must end soon; ri • ” 

duction Line, not the invoice First, of course, the BSC has failures all took their tolL The dustry and they expect that That beihg so, the* 'industry ■ ‘ 

Price. made imDortant incursions into stockholders, not annatuTally, 1975 will, be as bad as 1972, feels that ’ .demanifc:. should - L 

According to him the added the stockholding business itself are reluctant to become so which for them was a parti cu- improve, although' jbply- to the 1- 

costs make the real cost of steel recently and there is still some exposed to one supplier again, larly poor year. low level commexisuraferwith the 

. j much as 20 per cent, above uncertainty on the part of the And secon diy. from the dis- And although Gerinan stock- depressed state' of the economy, 

the manufacturers* price and essentially private sector stock- cussions I have had with stack- holder sales are not down to There ,is unlikely to be., any 

more than the additional price holding industry about how far holders recently it -.ts obvious- 'the same ^eitt.- there ;is -no^ inajdr imorovement ifetbre; next' .. - 
charged by the stockholder for this process will go. that some overseas suppliers definite evidence of aifc^pT’bve- year;' ' The ' irexi h‘in?-:'tnohth5 ' . 

the material delivered for pro- Secondly, imports totalled have reacted with far -more ment in &at country rthis year, coulcl be a -'very trying. period ‘ '. 
duction or consumption at the 3.64m. tonnes last year, which “ flexibility *' during ; the present e 7 en though the economy for th^ .industry ahd yet they . .. . 
appropriate time. was the highest figure recorded recession than the BSC. That app.ears to'be picking up.- could represent att opportuhrty J 

For obvious reasons— cm- since the 1967 nationalisation, is. they have cut.'tbeir^ prieex. • The main. problem-, facing the for. stocp^ldhffi :-a®-«surii : : to'i *’ • 

phasised by the cash flow and a sizeable proportion was while the Corporation has stockholding indastryat the end became-everi.fflbte firmly eslab- 


appropriate time. 

For obvious reasons 
phasised by the cash 


problems which have afflicted handled by stockholders. 


BSC seeks a 


tended to hang on as far as pos- of last year- was - that stocks lished'ib the! steel market "r- 

. . were very much higher .than at. /At:*- w . 

' i. th'tt. eodi^of the previous:. year.- -lv 

" * “ - In-allj-ttie total tonnage in stock ■ --fTtdus (rial ; Bdttor 


larger slice 





A Member of the LOHGTON TRANSPORT Group of Corapanios. 


STEEL SERVIGECENTRE 


SPECIALISTS IN SHIPBUILDING STEEL 
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place a premium on the supply / 

•f ™n d uaT, tities. WITH THE completion of Its Corporations other stockhold- The experience of _the last 

Then, as Mr. Tom Baxter- £6.6m. . acquisition of Lye ing customers have found in. the few months has tended to pro- 
w right, product group director Trading last October, the-Britisli past, too great a reliance on a vide a : considerable amount of 
~ j Steel . Corporation finally made single supplier can be a reassurance to the other coni- 

the incursion into the stock- dangerous practice. Mnre than panics in the stockholding in- 
holding business which has been ihat. however, by taking foreign dustry about the BSC's inten- 
SVB38 If on the . cards since <teel into its stockholdw out- tions, too. 

nationalisation. And in the few lets the BSC may reasonably Fiirst. when supplies were 
Biffll ifgti months since then it has shown expect an easier passage into short last year, there were no 

every sign of a detennination to sales outlets for its own exports. Indications that the BSC-owned 
3 . rnov . e f “ r H ier into the business, The Corporation’s plans pro- stockists were getting more 

Egg J lh e u.K. and abroad. vide for the U.K. service centres than their fair share, of avail- 

- Indeed - was always the t0 be of the ^ developed by able supplies, 
logic of the L>e Trading Lye Trading before its acqui- 
acquisition, which gave the Cor- siTiriD bv Bsr; w)JI m 


Slitting 

Shearing 


' De-Coiting 
Blanking 


' u - ,nr,D «*y toe bm;. They win Tayf__ 

pon>. ,on a >6 per can. sharr „ ffer suhs | an , ial prK ’ eS Mns MCanUlg 
of the pTowins steel stocthola- fat . imi „ SIICh „ sUtrinSi b , an)i . ® 







iSiTh^Ber h no, J' esIln,aU * d ing. guillotining and ’ other And now. in very weak mar-1 
trial ibeBbChasan ll percent. ! , erv j C£ . s _ ket conditions, there has been] 

nec^arUv ‘ hv'^ 1 “fimhel ,n aridllinn - 11 is determined "g» ln * *®. J hal 

necessarily •» turthLr . Rriijch steel Service BS Cs stockholding interests in- 

acqmsiuon. although tins is pos- Cpntres £h ^ Id ^ J*™* tend to off-load. steel cheaply in 

more l ° l ° Pef Ctin ' ° rb ,sU ‘ fivant pre.sence in Europe and ord f r I® ^ Corporation's 

Wiir-n it bought Lye .Trading. pe " haps Hs f vhcre « ^eli ^^1^. aSS'are 

the BSC already had a minor ^ [ present it is intended that a PP' jr ’ 

■ merest in the indu>iry through '‘ w els l,e dc '?v,° P D d m It is still not dear however 

H k Snr-neer t mm nan v ^ rance > Germany and the Bene- 11 15 btl ‘‘ , n p l clear, nowev er, 

H. r. bpLpcer. a compan.v countries and there mav be whether Bnlish Steel Service 
reiamed after nationalisation. u.unmes ana mere nu> r>e „ , . 

Now in the la*r few weeks it sumc development at Houston, venires will nave some role to 

.xn«. in uie last rew wees«. 11 nlav in the RSC’-s seheme now 
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■ w ‘ n “ Texas, and elsewhere in North P la y m BSC’s scheme, now 

has been announced that these 7 , »na ei>ewnere in Nortn •* hv . no ..-_. 

I two businesses will become the Amer,ca - l ^ rou fth a mixture of f _ P __ 



basis for a comnielelv new ,a ^ cover and original invest- mcn1, f° set U P some form of 

oasis ror a completely new strategic stockpile of steel duc- 

activily, British bteel Service 

Centres. Althmieh the BSC h3s acted n,e presenl dern;ind reLt S- 

quickJy since its first real step . . 


Steel: Stockholders, Sheet and Plate Decoders and Shearers 

STOKE-ON-TRENT 

P.O. Box 5, Berryhill. Stoke-on-Trent. ST 4 2NQ 
Tel: 0782-262551 Telex: 36381 
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Autonomous 


quickly since its firs' real step f . 

into the business just over six ar^um-.nts »n favour of 

, u _ .. . , .. such a move are very strong. 


LONDON. LIVERPOOL. SHEFFIELD 
and BATH 


months a so, the rest of the ' 

stnckhnldin? industry seems fh * «orkpile ^ would , 

relativelv unnprt.irh^H aJthms^h enab,e th ^ 8°. s " '"H 


















H. A: Bore UrriHed. 

Brockhurst Crescent, Wsfsalf. 

Tel ; Walsail ai 31 1 Telex : 339S06 


A member of tha 

Sleet DitKisn c ; United Spring 5 Steel G;oup 


Although it a division of relatively unperturbed, although towards stabilising emolov 
«■«. Corporanun. «hp new U i. .-«n S «he deve.ppmep, 'SFSufSgSi * .Tffi 
business wril be operated m u »»*h some caution. context Qf tfae J0W which thtf 

■arms length basis, the BSC As stockholders have come Corporation is now having with 
has promised, and it will be ta handle an increasing proper- the Government and the trade 
effectively autonomous. tinn of the steel it produces. un i 0QS over its for a 

Under the over-all control of there was an assumption on reduction in manpower of 20.000 
British Steel Sen ices- Centres their part that the BSC would because of the recession, 
there will be a number nf want to get into the business And secondly, the stockpile 
branches, one of which is the at *.np **K*. would provide some of the raw 

Lye Spencer Sl-el - Service* Indeed, (here appears to be a material needed for a really 
organisation . carrying the flat common view that as lhe Cor- fast start-up when industrial 
products side of the combined poration's entry was inevitable, production revives. 

Lye and Spencer. Another it was better that this should It is already clear that the 
branch will be a reinforcement be achieved through the pur- recession, together with the 
division, at present part of the chase of an existing stock- associated squeeze on cash flows 
BSC’s General Steels division, holder than through the estab- in the stockholding industry and 
Later two further-, divisions lishment of a new company among customer industries, is 
will be developed, one covering which might have created excess leading to some imbalance in 
General Steels' division’s long capacity in the industry. stocks. This, unless some form 

product and plate products and Some of the other companies of reservoir is established, could 
the other covering .stainless in the industry also feel that be an acute embarrassment 
steels. by getting more involved, the when trade picks up. 

BSC intends each of the BSC may come to und erstand For the time being, however, - 
divisions to specialise, although its customers’ problems more it Is not certain whether the 
some of tte locations may be dearly' than it appears to have stockpile will be set up, what it . 
linked. It also intends the done at times in the past. wil1 cost (although a figure of 
divisions and HUfcriduai There is an awareness on £100m. has been suggested), or 
locations to profit centres. both sides, too. that the BSC how it will be organised. Like 

The Corporation has also needs to maintain a good work- man y of the" other activities in 
decided that the new stock- ing relotionstep with the rest which the BSC is involved, this ! 
holder network should not stock of the stockholding industry. is 8n area which the rest of the 
BSC-produced steel exclusively. After all, the industry as a stockholding industry will study 
but carry a reasonable propor- whole does take over a third of with interest 
tion of Imported material. the Corporation's total tonnage T * 1 1 n i. 

Maybe, as some of the output Harold Bolter 
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The advantages of size 

IT IS certainly nitf ■ secret that often a major factor in its sue- the John Cash more and Mac- of companies in this business point in- rushing things, or in But ail this overt interest may 
the*. British SSder-Uorp oration cess. Therefore ii! IS absolutely realty’s Metal went to Glyrawed. in Europe." GKN has already trying to implement L/.K. -style v.-eii cause the U.K. companies 
wants 'to • billldf.up its Interests thal the BSC can remain on Herningsbaw Steels was ab- made a fairly important acquisi- pra cilices that the European some problems in finding the 
•in, steelstockholding and this terms with the manage- sorbed by Thom Elacffinical In- tion in P. and M. C assart Metal- markets are not yet ready for. right companies at the right 

would "naturally involve some 1?ient senuar employees of d us trees. lurgical Products, one of Bel- “It will' be a question of mov- prices. After all. now that the 


would naturally involve some 1 * Teat an ® senuar employees of d us trees. lurgical Products, one of Bel- “It will be a question of mov- prices. After all. now that the 

; zn^jor disturbance of the nidus- “W 001 "**®? & lakes over. In all these cases, the search Blum** top three independent big slowly until we see the time Continental .steel stockholders 

- This seems to be the corpor- for a sizeable base from which &xeel stockholding mmpames. is npe to bring our experience know they are so much in de- 
oyrs.sLruauxe. vast ucipner at^n’s argument However, an, to negotiate with the big sup- Cassarf to move in wMh to bear,- says Mr. Richards. mand. they \cll be bound to put 

,th^ corporation. emphasised its dnfrtemHy wdeome ' did .not pWers played a parL GKN because “there is going to |t is „ o!jr , tak a up the asking price. 

-determination when . R icom- deter Guest Kech; and KWtle- What k the Rte el stock- 1,e ro °!T *" Eu " pe J for great deal of marching in the So. as w.th the BSC's pro- 

■nleted the acaui&itlon of folds oushiffe nn' with its i medium-sized stert stockholders. L nn „> w i -c,. otpbs intn ctdol ' tfn<«lflinMino in 


>?- > v • v. • 
v.'t 
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uniii'lentHy wedemne am. not pWers played a parL '***• neca use mere is going to AitA |t is tak a up me asiong price, 

^determination when H . com- deter Guest Keim; and KWtle- What _ akc _ th _ st0 _ k . ^ no room in Europe for deal of marching in the So. as w.th the BSC's pn> 

ipjeted. the £6.6m. acquisition of pustr.rtg on with i ' its holding industry somewhat dif- ste ri stockholders, fragmented Continental Euro- gress into steel 'stockholding in 

^eTrading. Tftis "Birmingham- - krtterly-conteateji hid .for - Miles f^rent to others is that the ^ OU V tave lo be eit ^, e £ pean -markets to find the right tlie U.K. the encroachment of 

based business' bas a turnover Drttce - largest ^tfckholiHng ^ d f merKers aad ]^f.-. U n S very J arg f or very * raaH - candidates for acquisition. The tbe British companies in Con- 

S? bStt Mal1 ^ are made, tinental Europe is almost certain 

nf ever> possible obstacle.- The ], ike mereed with like— and ver- lra Q Oassart. though, with R. G. Brawn set- to be a very slow one. 

profits of oyer£lm. , battle dragged on over 21 years Cr.-all^^SrTSe m^^^were But GKN is probably setting flag up a subsidiary for this pur- 

r -'fte ^C ajppaBen^ fcels thab r W^ Mdes Dr«e hppiDR 'at tlie with ‘either suppliers or users. the Pattern for other groups pose in Luxembourg as only Kenneth Gooding 




ja.^pw- cent shazfeot the UJK. end that the .Burkean Goal and r™" ‘ ~ 

"market would be appropriate Steel C omirussion— -'wtoch has . £y e BSC-Lye deal illustrates 
'Tfctfc'Its declared ^policy of **; co- the j test word. i*put any such perfectly tbe vert^j realign- 
^oixliiwling prolductton and dls- Mock it.- The GKN-MiLes Druce 

^iCsb^^rovide an m giv^jJte-appi^I, the 
improved service 4o customers Cooirmsswon : no ted .'that the 
.^o&Jn^e^trJE^^and overseas." stockhold mg interests of the two wiiile all tt» ! s i® going on 

^e.r Lye ' m'ei^r ^ tnok it. to groups 'together ‘fGKT^'s sf nek- there are 'the eross-fronrier mer- 

-^StHjtotfun^ like'. lir?er cenu hoitfidg da vision was slightly Sers to consider. Members or 

’ ^ smaller than Miles Druu?i l ] ,e European CoaJ and Steel 

; _j_ J - ^ ' wiuH - account for around 20 Coinmunily arc ail looking for 

C^Huiualc • ‘ - per cent. o£ die UJK..niai*et in opportunities to spread their in- 

: '- r - ^ ■■ ba^sc steel products tod It did tc-rcsts into other Community 

That. being', so. ' another major not find this objectionable. eoumries apart from their own. 
acquisition would he on the GKN ^ .argued, without ‘ T1iere was much talk at the 
*• persuading the MH« Drucc ti ' ne of BSC-Lye deal about 

fj* f Board, that the Uls memlwr- the possribrtety of major steel 
likely candidate and have only gj^- ^ ^ vgQ Drov ided Producers from Continental 

, succeeded m naming practically opportunities and dial- Eur °P e " invading” the stock- 

, '- CTeiy .«?^Sw a f d i lenses which GKN and Miles holding scene in Uie U.K. 

. ^pwyjn U K steel ^wkhold- t 0 g et h e r would be "beitter Overseas groups are. of 


when it maintains there is no one example. 


fnduslriai Correspondent 


Volatile price 
situation 


every sizeable and successful lenses which GKN and Miles' holding scene in tlie U.K. LOSE MANY other sectors of replacement cost of stock had been completed, 
company in U.K steel stockh old- Dnice together would be "b&tter Overseas <touds are of British industry, the steel slock- always been acknowledged as mains is the 

m & ... James Austin, Brown and f 0 C3ttteD d both d^Ten- course, aireadv cstablishJd in holding industry during the past of prime importance. NASS decision to publish. 

Tawse, K. G, Brown (part of «; w i v ^ >' oar has run into severe raalr urged that Uie Price tom- NASS ha* ouilin 


All that re- 
Government 


- Tawse. R G. Brown (part of Svelvand aaSeSvelv” It was- Britain Tmon' olhers Solas of >' ear has run inl ° sevcre faalr urged that the Price Com- NASS ha* outlined its views 

■Central Wagon. Company), da^ed ^at ^ iey would b e able France has a «)toii'ist tmeralion flww prohlems - There was seme mission changed its practice »n inflation accounting in a 
, George Cohen’s Dunlop and ?? J? , n ,a£l November when immediately as the treatment of Jetier to the Chancellor in 

- Ranken subsidiary ^s well as t tut 5 t o » v£?Z* £?VS «' anwlIw ^en.s Healey eased stock appreciation as par, of which ,t maintained that the 

the privately-owned C. Walker tnrnp _. ’ nrt «ii«s Ho.ni-iv ..munc aiu- -.nsi Qt-i^i { he amount of tax which had the ordinary margins "was a industry would best be served 

- and Sons of Blackburn have all ,. tm t r .,_ *„♦„« mm heiv« P s * hhch * to be paid un slock appreciation threat to the future viability of hv a system which allowed com- 

: featured ^in ^particular guess! rnhef extended m the the steel stockholding pimies to reserve in fuH against 

j r s.“ s,1 “ dm B^u .pid !lre , iodu.to. - their rax liability any slock 

!. However, the problem for the hold^ partocuterly those asso- price increases are st.H parting . . .ppreciiitinn ifems shown ap by 

■ BSC Is.that its philosophy that mated with major steed-prod uc- , lA severe pressure ..n stockholders. ACCOUHtUlg arcepied stock valuation pro- 

- -.«« awmkitif.ii ehnuM L. . .. f . ^ flnclo urTfif They must watch cash-flow very ® cedures. Such procedures could 

a fHonrtt« hatic mrC. “ tMwts. wHSiftU^iir carefully to make sure they Mrs. Williams’ department include valuing opening and 

I h ^with tifl =! Lm 0 S 5 rn W GKN evea at than stage was , _ . generate the extra working suggested that tlie steel slock- dosing Mocks on a replacement 

Obviously expecting the BSC ^But the big onslaught by the J apitai , hcy need holder^and other industries value basis and putting any 

crlSifc t0 emer?e as 8 n “i° T stock- V™ c 1 °^. ltr(>pe 1 a °. s [ cei p j^ <}ucer f The Price Code does not help which had made similar appeals excess thus set up to reserve. 

Litf Ve holder and so emulate many has >et to nrate.iahse. They cer- Qf course L ast autumn the —should wait to see what These reserves would be reduced 


March Budget. But rapid steel industry. - ' 
price increases are still putting . , 

severe pressure on stockholders. ACCOU fl 1 1 Ilg 
They must watch cash-flow very ® 


stockholding panies to reserve in full against 
their tax liability any stock 
appreciation items shown up by 

g arcepted stock valuation pro- 
cedures. Such procedures could 


carefully to make sure they Mrs. Williams' department include valuing opening and 


T 8UCpeeG.|n o.uudin^ up \ts stock- t erms ^en 'negotiatnis wirti *P Pithed by a German pro- p rotec ij n n. ihat the Price Onn- Nations. At ihe same time it shareholder*. Alternatively, 
i hoiking _ business v» a an aggres- enormous suppliers like '.the BSC "’ho had a takeover in m , ss j nn - s ru ji n ™ that -stock was made very clear that there NASS feels that a form of tast 

•' siveac^iusmpp; But there are, at jjj ^juaijyjhuge customers like mmd - profits" should be included in was very little hope of any early in first out” lUFOl stock 

^ nmre man just. poltucal. reasons. iNfatnona 1 ! CoaJ Bpartf and The U.K. stockholders (and the calculations to establish concessions on the Price Cod? valuation could help to answer 
7 wny : irsuquta not come out impertal Giiemical Industries. the ESC for that matter) are in "gross margins" presented the as there would he political difli- their problems, 
r as a pi^nator in. any -bid. . The MiJes Drace amj-Lye take- their turn searching (he Con- industry with very real dangers, cullies. There have been some sits- 

Steed stoiric&oltfing is very overs foilowfed a n*cml>er of tinent for suitable expansion it was pointed out that for So the steel stockholder* are .ge-tions, and pretty authorita- 
• much a pe*sbnai : business-, and- other changes the'.; industry opportundinies. At GKN Steel- many years it has been- the among those who wait publics- live ones, that the Sandilands 
the personality, -expertise' and. . over Uie past fdw-\ieai* West stock. . managing director custom in the steel trade that tion of the Sandilands report report will suggest that a LIFO 
. contacts of -the man who runs Midland Stetel StDekfiok^rs was Norman Richards, says: “We prices should be those ruling at with more than usual interest, system might be allowed for 
a to^ ;Std^o^i® :‘depoit ; fe: taken (wer by Esrpanded-Metsd, believe we are ten years ahead the date of delivery, that is. We know that the 'report has suitable industries and com- 


panies. Certainly in the U.K 
support for relacement cost 
accounting, of which LIFO 
is one type, has been gain- 
ing ground. It might have 
been significant, for example, 
that Mr. Healey's stock 
appreciation concession is based 
on actual values rather than an 
index-based formula on the lines 
of Current Purchasing Power 
(CPP) practice so beloved of 
the accountancy profession. 
t Essentially CPP concentrates 
on the problem from the share- 
holders’ point of view and 
analyses changes in the mone- 
tary net worth of a company; 
it only attempts to deal with 
general inflation, as expressed in 
the retail prices index. On the 
other hand, replacement cost 
methods consider the real or' 
physical capital of a business 
and will produce considerably 
different results if the values 
of a company's assets move 
significantly out of line with 
prices as a whole. 

NASS supports the use of 
UFO because it makes allow- 
ances fur different rales uf 
inflation in different industries, 
an important point when steel 
prices are going up faster than 
most others at the moment. 

•Certainly steel prices have 
been moving ahead at an almost 
alarming rale. Following the 
25 per cent, price increase by 
the British Steel Corporation in 
April. Ifl74. there was a further 
price rise in January this year 
which was estimated by . the 
BSC to give it 20 per cent, extra 
revenue. 

For bars and fiats, the rises 
were from 17 tD 26 per cent., 
sections 19 to 26 per cent., 
plates 24 . per cent., strip mill 
products 13 to 22 per cent.. 
stainless steel sheet 2 per cent.. 
and stainless plate 12 to 15 per 
cent.- Hollow .sections, a pro- 
duct not covered by the Euro- 
pean Coal and Steel Community 
list, were subject 10 the Price 
Code and price increases of 
between 15 and 35 per cent, 
were applied only at the end 
of February. 

Strictly speaking, formal 
State control over steel prices 
ended with Britain signing the 
Treaty of Paris which governs 
the ECSC. It is only since 
April 1973 that the U.K moved 
over to the Common Market 
basing point - system of steel 
pricing which, among other 
things; meant that, instead of a 
single price being charged fur 
any steel product regardless of 
how far away from the particu- 
lar steel plant the customer 
mrghr be, a number of so»-calJed 
basing puinls were set up. 
Though not necessarily 
coinciding with the major steel 
plants, at least as far as some 
products are concerned, these 


have been made the basis for 
prices. Sn now customers for 
any particular steel product pay 
more for ii the further away 
they are from the basing point. 

Under the terms of the ECSC 
rules steel producers can depart 
from these prices only to the 
extent necessary for them to 
align their prices down to. but 
not below, an offer made by a 
competitor for any particular 
order. The rules are designed 
to stop “ dumping ’’ and other 
forms of unfair competition 
among Community members. 

Unfortunately for the BSC. 
although the U.K. Government 
is npt supposed to have a direct 
influence on prices, as a 
nationalised organisation it is 
subject to Government pres- 
sures. to say the very least. So 
its 1975 price increases were 
delayed and have disastrously 
coincided with the severe 
weakening in demand Tor steel. 
Just as the BSC put np its 
prices — to a level designed to 
make them only a little higher 
than its Continental European 
rivals — Continental steel prices 
came down, some of them by 
about £50 u tonne. So BSC's 

rise suddenly made its prices 
highly uncompetitive. 

Advantage 

Naturally the steel stock- 
holders are taking advantage 
of tow European prices and 
buying from abroad- 

As imports increase there is 
no sign that the BSC will 
change its pricing policies. 
Indeed, there are some sugges- 
tions that there might even be 
another price increase in the 
latter half of 1975. If this does 
happen it would give the Conti- 
nental producers the chance to 
hoist prices while still remain- 
ing competitive with the BSC. 
And that would have nasty 
balance - of - payments implica- 
tions. 

Meanwhile, the advice given, 
lo steel stockholders at the 
recent annual meeting of NASS 
by John Anneits, the chairman, 
was that this year stock levels 
should be closely watched. 
“With demand unlikely to 
improve during the remainder 
of the year, with money still 
dear and many customers 
experiencing cash flow prob- 
lems, it must be expedient to 
hold stocks at the lowest level 
possible while still providing 
the users with the first-class 
service that they have come In 
expect from -mem hers of the 
association. . . . Especially now 
the market is Hat. regard must 
be had to costs and this 
obviously also applies to 
prices." 

Kenneth Gooding 
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Placing at industry's immediate disposal 
Europe's most comprehensive stocks of 
fully certified ... 


PLATE 

HOLLOW BAR 


PIPE 


TUBE 


FITTINGS 

FLANGES 


Cornwall Rd, Smethwick, Warley, West Midlands B66 2JZ 
Tel: 021-558 3111 Telex: RGB Warley 339567 
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(Metals) Ltd. 


Exporters and importers - 

Steei plate stockholders 
(stocks exceed 20,000 tons) 

Tested primes in : BS 4360 43A 
and BSS 1 501 -1 51 -28A 
BSS 50B parcels 

Non-primes, over-rollings, 
plate seconds, offcuts 

Engineering works surplus 
our speciality 


Wallis Street Works, Cemetery Road, 

Bradford BD8 9RP 

Tel: Bradford 491441 (10 lines) Telex: 51269 
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THE CHANCES are that, the general expectation is that no describes his business, with a vices to • produce ; a group ferent, we . hope fiiat fee jpg feastiii^ t husincsses there, 

next few months will see one real recovery will become great deal of Justification, as a operating- in -', some '2p~, of 'acquisition .- of .“ Cassfeit wiH Privately. there .are few:, other 

or more announcements of apparent till mid-1976- service centre.. Few European Europe's . major ind us trial -teach -us something about the Stockists ofanysignificaiitsize 

further forays by UX steel Thus, there is very little short- stockists couid use the same centres and having a turnover European steel stockholding nbt sa^lng much the same thing, 
stockholders into Continental term likelihood of a sales up 1 description of themselves. of some im. tonnes of steeTa scene as a whole-' saysthe saiue timej lh^ process m . 

Europe. For throughput the singe •; for 5 stockhtrfders in Thus, the opportunity beckon- year. ' , . - paoy. ‘' We betfeveve aro W has had its two- way~ elements, 

industry at this time of general Europe. The best that can be ing to the British stockists from Then last year came GKN years ahead of companies m with European jut^rests mafcEag l 
depression, when demand for noped for is a larger share of the Continent is not simply that Steelstock’s purchase ‘.of ti^ Europe, but there woeftr be no - but quite-' significant. 

steel in partial I ar has. slumped, a declining market as customers, of. setting up in competition family-owned Belgian concent point-in rushing into things", in 'assauitson .the British-Stock- 

more than usually covetous eyes »ced w,lh their, own cash-flow with traders already active p. and M. Cassart Metallutgiral Belgium that the. marltet does 'boldine intiustrv. 1 Itf-'Keht^fhr ‘ , 1 


situation us^-vis the steelin- ^tere^. basically, only in seen forthis that is causing the holdersteel. The negotiations to bear." "/ Belgian steelmaker^tb S^im 

dustry is little or no better larger orders.. fluny of interest in Europe with, the Cassart family, who?* * ‘ f(W - pxamrAe* do not QneenboTOuah St^ rilds. In 

than here. As Mr. John So the prfee being sought in which is not only surviving the members are continuing in th^-^^Ae1^tet^X«ocfclsts fairh.i^ entered Ti^ exdiiS^ 

Annetts. chairman of Britain's Europe is no longer one of early present depression but appears previous management positwns. .^^ u ”S® p^-oo-an^teiSs agency Stereemeqts'^witir - &&1 

National Association of Steel rewards. But. on a longer term to be intensifying during it. tafcdniTpface at tire same 

Stockholders. sa>-s in his latest basis there seems. little doubt For. with stockholding having time as CK N was punming its S5 Sth!?? Lee JmTsS Bewail ^mpai% ? tod -M.W 

annual reDort: “The fall-off in that the rewards are there. For gamed such a significant share inner Instance, Arthur Lee ana pons ^ . 


annual report: “The fall-off in that the rewards are there. For gained such a significant share i on ^ contested but eventually L ^ tribute - the the 

demand has been worldwide, it the present European stockho Id- of the British market for steel successful bid tor imes*l!roc* ?’ J tos 'SotareDtiri 

being the first occasion 1 can “f dustry differs very con- so quid# the industry is now in ms rauatCT . 

remember when all the major siderably from its U.K. counter- virtually forced to look abroad ^ Cassart deal is nerhaos ' be€0 In st0cl * 0,d, " g *° r “jjij a stockholder^lmiti^ feim- 

countries have been- in First, majority of for further substantial growth. ^inA^fro 

-unfortunately unity in gfc*** - *°* the light it sheds oh. tbfe a ^ ***** Tf-‘ -nifrXjdhc^Ste^ii 

depression ^ f.nbnilL ,-. ^ ^11601 motives behind European r ex-.^ 8 ' ’ a stockbqld^ ^p & ^d& -ia 

h I.? ale l by Fren S Stock ' rGuutrr unknov, ' n m 11115 _ . . . . pansion by British companies ; fr ils-1— Northamptffl^ia|^ja.ae>hdlm 

holders have fallen to the same c0 ^ tr7 ; r ^ . _ _ _ and the reasons some Continent TjlfnCllItieS of Sweden .is^am^Ltife over- 


— unfortunately unity in stockists on the Continent are f ^ lisht it sheds ou'the a half share 

toio- 1 Pattern ■ S-S BLJ . 

Sales by the French stock- virtually unknown in this TTT _ ' pansion by British companies 

holders have fallen to the same c0 ^ tr7 : r _ ... . . first of the U.K .stock- and ^ reasons some Cohtinen- DlfflCllItlCS 

extent as our own, and they The U.K. stockholders, with holding groups to turn to the tal are very willing t 13 

expect that 1975 will be as bad the major exception- of • British Continent was John Williams of be vebic j es f0 r this Cassart ‘ How successful stu 
as 1972, which for them was a ste *I Service . Centres, the Cardiff which, in 1970, linked eonsidere( i itself to be “bin have been is not i 
particularly poor year. recently formed British Steel with Nobels-Peelman of St. Nik- enou< , b f or Belgium, but not big judge. ^Vhat is si 

n . m i i m m Pnimnmfi#! m f U line Rolmum frtt nn ® ® ■ _ • C __ . » 


improvement for 1975. although rates they are able to negotiate port to have “experienced a Belgium. over bank guarantees to' back 

it now seems that the German * a P at f en i the BSC stockist satisfactory increase in sales . . •... _ irani- planned e.vanai° n - Eut - it 

... MMnMnliv: thomcol^m lnnV tnil friy tn tka Vrllfll II UIU IllIL . Waul, •. .. » 


Thusti” ; in 1 -’ bbtti’- Erections. 


economy is "picking up " as "a companies themselves look and profits lor the period to the ^° ul wnuad' byTpnS seems certain that none of those increa^g 


jftanfs 


result oi anions laaeu. Dy ine ‘ — v.. T“.'- nr r lP . ma „ et-ai nmrliirpr IaaIt. who nave movea across tne ~-/r — TET 1 :-vT'“ 

German Government.*' Continent producing mills have tern which the other U.K. another Channel wish they had not done British' ■ ... 

a significant ownership in stock- stockists to have entered into Jor _ .. w _ r(tVTP . t nothin f ” said Con tmental, 

P popecinn holding and, although many business on the Continent have hoJder - So it actively went out • . . GK? - as the Euro^an.' CtoHimissiijpvias ^t -* 

recession stockists are still free to buy generally followed. It has been to seek a partner through. the ™*k*.*f x iMer^ned'.te-’ttei'^r^'tod. - : 

Just how bad the European from competitive sources, there a matter oF moving-in via acqui- ^ rt ° f ?^Se b a nk wS' ensconced in new office build- 'Ju '■ - : i 
situation is has been high- are commitments between them sitions or joint ventures with contact with tne oanK was Uitrr general feel- future tfaoughi.&tfee .GKN- 

and their oarents in manv rases. evi s u n? Eurooean stockholders wh)C h had been studying the. P™ 5 - L. ge _, e ™ £!l r . 
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lighted recently by the efforts and their parents in many cases, existing European stockholders £ n,cn naa neen stuaymg ine. . | r v tl ^ mar ir e r- H,ere Miles Orace affaJi^^iriiCular f /_. 

steel producer * 22S that ceuam tonnages rather than starting fan ^ * ic i “ SiriEi K ^ f. ’ 

short-term help from the Euro- are absorbed from the relevant scratch. in amr case ; - powers ataJS'dispasatr^Ht tbfe ^Z.. r- , 

Dean Commission in countering ral ^^ s — and these are commit- Among the more notable deals or another of them and ny ■ embryo 1 . Europeani^tioh jot the 

the recession Forecasts duI? ments which, obviously, become was the 1973 agreement be- not only settled on the As for the major V-K, industty iSr -it.-.has- ^Sv be ~ 
Ushed by the Commission itself tt * hter as sales generally tween C. Walker and Sons; of Benelux counties as the ones stockists not involved , on the aRCTrm>> H, meetmg^ritir lts jiles- r : 
at the tatanlM ofiw mSSi decIiDe - Blackbuni. and two ms lor Euro- to go for first but was negotiat-' Continent, the only one on the - :r ' 

suggested that EEC steel mills Second, the majority of Con- pean stockholders, A. Lem- In * with anotiier Belgian com- record as toting plans to be- bound to Coatiuue^antL jftfOb- " 

could well run at only 75 per tioentai stockists perform maert. which operates in the ^7 when the bank pat for- come so is British Steel &rvice K biy at a fastmr. pd^&ur seen ,r=- :::: 

cent capacity in 1975 taking purely merchant! ng and ware- Benelux countries and West Ger- ward CassartV name. - Centres, which has made no U p |q nnW- .'- y 

into account an estimated linf housing operations, without the many, and Ets. Metal lurgiqnes Why was GKN so anxious to secret of its keeness to enter . nnrJj'lGUnL; r 

SST&TTtiia Pressing capacity which J. Champion, of France The get established in Belgium? the European scene by acquir- , ■ „ ; Payidffajka' - - 

annual output characterises so much of British three companies, all privately “ Although the European mar;}-: . •• ; . • '' ?' rj. ~ 

Total production according steel stockholding. In this owned, have combined their kets are all domestic in their ‘ • - " 

to the estimates, is likely to be country, the typical stockholder technical and commercial ser- nature and all of them dif- 

16m. tonnes down on the 156m. ^ • ecr.rr..- - 

tonnes 1974. when mills • ‘ 

notched up an 85 per cent level sK?* 

of utilisation, with a 4m. tonne ' r -HE£afiH Li I l lj bM | s » ] i i ” -* ~ 

drop in exports coming along- . . • L s dffl i 4 aj f*SK* 

side a sli^it rise in imports V Ttii ; BBHHH 1 1 * J y/ ^ : - 

avaSaWli^ S® chea^r^riiel! - I tl P*TP^| Cl T] O’ tl ... iroV'- 

notahly from Japan. Nonethe- - - Xllvl vdulllw XlVVVL ’ t 

less, the Commission rejected A, J HBjwi W wW S ] I] > 'AM I1A1 >11 r 

the requests for help, declining 

to impose restrictions on- im- ^ 9 m 

ports, set production quotas, or I A HR-frI -1 - I’’ IM 

fix minimum prices. Its sole - T /\ T* T f* O "t 1 /T / S 

undertaking was that it would I M 9 I B I *r | I I 1 I I I ' jjfl! .. 

“keep a particularly close eye J. -L VA W4»X1. JL XX JL £9^ 

on the trends in steel imports to ra 
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in a Dosition to base anv dpei- TWENTY-FOUR delegates at a bodies. I believe, however, that courses vary from a. single day Freecuriing and MUcT Steals ... . I gffl 

sions that may prove necessary management course were asked NASS would admit that its to a week or a longer period. Medium Carbon Sieels v Over .45% Carbon Steels I 

on sufficiently reliable data.'* 10 list ia order ^ industry courses cannot attempt to sub-- Available to every NASS .25— .45% Carbon #i'— 3'dtometer I 

From the stockholding in- groupings which comprise the stitute for well-planned and member company are tihe 0*'— 4 'diameter . . High Tensile AEGIS I 

dustry have come estimates four ma i° r customer groups of organised ‘in-house’ company courses planned by the associ- ni-'— 4* square .• : ' Freemachming Steel 1 

that European sales in the year Steel Corporation training programmes.” ation’s Development and Educa- . #.152 '—3.550 ' AFHe*. ■ ’ :®i '—1 i ' diameter | 

as a Whole will be 16 to 20 per foe fin^hed steel products. None Mr. Druce and Mr. Smith, both tion Committee, which, under ^ AllovSteeJs " " ' 7 .- ^. Bright Drawn Steel Flat* I 

cent down on 1974 after a 30 per °f them gave the correct raised in the Miles Druce school, the chairmanship af Mr. ‘ . - l r 1 v. : • |) — : ; 1 

cent drop in the first three answers — and they were have seen the effect of planned Richard Rawlins (Cashmores/ . widths 3nawre Mild Steel I 

months of 1975 compared with delegates at a marketing man- training at all levels. David Glynwed Distribution), offers A ± ,_o - diameter ^ i' upto 2 ' x 6* end 3 'x 4 ' a 

the corresponding period a year agement course run by BSC at Smith, in fact to some extent two weekend courses every -j square •* -■ AHoy-Stoel : , .. '. j ' T :■ 

before. Though some pick-up in its Management College at pioneered sales training in' the year. Fourteen courses have • 2.76Q' AEHpx-'' upward^ • - I 

demand is expected ;by about Ashorne Hill! The lecturer. Mr. stainless steel stockholding sec* been held to date and a ‘' work- --i ■ • v • • . V .- _ / J — -- ■ 

October in one or two markets — Tom Baxter-Wright. director of lor when, some years back, as ihg weekend" . sometimes " Enqulrieato either off ice .M^CharfesFaulkner - : I 

especially West Germany— the CiKN Steelstock, who is also managing director of Miles attracts as many as 80 delegates. /" MlDtAN D BRIGHT DRAWN STEELLTD I 

chairman of the Marketing and Druce Mulberry Company, he In fact, several of the courses . Richmond Works. Bnck house Lace. West Brom wicb. Staffs. I 
Publicity Committee, uf the introduced " in-house “ training have been repeated in the face Teleohone : 02 1- 557 4971. Telex :Midbriqht 33691 1 i 

N National Association of Steel programmes. coupled . with of .heavy demand. , Mr R . - ml# . rnr , 0 iru bcoM ,' T k • I 

Stockholder, t.NASS I then tailored cou^e, arranged by the Morketioz. transport, finance, JJh,rf Slwtimtino^m BS KB | 
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at a stockholders premises, aging director. Mr. Peter J- covered by acknowledged ‘ jWTM li^MMMTTOT I 

None of t hern had. Joudale^ddressed NASS mem- ^ , t lhe NASS courses, 

If Mr. Baxter-Wright's ex- hers yesterday during their which have undoubtcd l v been 

perience suggested a need for annual conference at East- of VeI? great benefit ‘ t0 tte 


for training 
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The right tube 
is important ! 


Ttie right tube at The right price, ddiwred on time. 

It founds simple enough but" how many supplier! provide 
that kind of service? Lion Ti4w & Steel Company does — 
regularly to some of the biggest (ml smallest) Companies 
throughout the U.K. it mems our wtrchouies have to be 
equipped with the most enensive range of tubes available 
ranging from 1/8” to *8” diameter. 

This requires space, tots of it - and M South Sank. 
Middlcibrough, we has* 7 acres of stocking area and a 
further 1.700 wuare metre evtenuon is already underway. 
With such Wien*, i* slocks comes a five star service. For 
example we offer t comprehensive threading facility UP :o 
6" diameter of BSPT and API threads uti«re customers own 
tubes ary ihtcaded or supplied e* stock. 


London Office: 

113-123 Upper Richmond Read. 
P.0 8o- 6G5. 

PUTNEY. LONDON S IV is 2TZ 

Phnm-Ol 7Sfll 173 Tel-. 2S7~0 
Grams Vjnliun- London 



TUBE&SffELCCUJD 


Other services include ItW *lfitv to bevel ends up to 8" 
diameter end to provide a facility for cutting up to 25“ 
dennn and flame cutting over 25“ diameter. 

And that's not alL 

The L«n Tube & Steel Company has an equally imprapive 
sheet and plate department which includes a 20 ton 
dccnifo for up to 3 mm thick sheet. 

So vou can ice why people who need a fan. competitive 
and efficient service to meet their tube and sheet problem 
call on the strength of ''Lion". 

Isn't <t time you made the Lion Tube & Steel Company vour 

l«U choice? 


THE LION TUBE AND STEEL COMPANY LTD., 
Skippers Lane. South Bank, Middlesbrough. 
Cleveland. 

Telephone Estnn Grange 5500 
Tele* 58558 

Gran "Vanlion - Cleveland 


perience suggesied a need for annual conference at F.ast- 
coratinuing training and educa- bounte on the subject of “Does 
tioo of BSC marketing person- Training Pay?”), 
nel. how would stockholders j* j 

stand up to a few searching LSUlUluJlte 
questions on the subject of 

training? The attitude of the recipient 

For example, how many stock- of training is, vital. No 
holders actually organise and mailer how good instruction 
budget for training'.* How many may be. if there is not a recep- 
attempt an “in-house” training live ?nd willing approach it 
programme as distinct maybe will be wasted. Training is 
from merely sending their only one part of a package and. 
people to sponsored courses in it could be argued, the least 
response perhaps to some eye- important part. Working 
catching leaflet landing on the environment . and planned 
manager's desk? acceptable career development 

Other than companies form- are other constituents. Unless 
ing a part of major industrial an individual feels that he 
groups, such as GKN Steelstock, knows what he would like to 
the Glynwed Distribution com- achieve and is confident that 
panies (Cashmores and Mac- ihe company he works for 
readys), Dunlop and Ranken really does have his interests 
(The 600 Group), and TI Stock* at heart -and is doing something 
holding. - probably very few about it. then he is much less 
stockholders could claim to do than an ideal candidate for 
’more than support XASS and any form of training, 
other educational courses. And Those who will always wel- 
some member companies of the come and benefit greatly from 
association do nor yet that far. training are ambitious people 
Two - individuals who have worfcjnj, j n a forward-looking 

« en c ,”!J ,ng J* ews re S en ^’ environment in which planned 
Mr. Stephen Druce and Mr. t -a r <» er progression is not just 
David Smith, who, together with a h n h ra « 

Barlow Rand, have founded a C . a . lL ‘ 1 phrase ' . 

Smith Druce and Co., have firm ? ay . 0n,y l - ,,p 

views on training and its role 10 «cnmraent policy, 

in the stockholding sector. Mr. P la h ne d career development, 
Druce (chairman) and Mr . environment, and then to tram- 

Smith (deputy chairman- and ,n - ^ “«?. ex P ect "® th,ft 8 
chief executive) made particu- mo « ^ aa mediocrity— and may 
lar reference to Denton Stain- not cven achieve that, 
less, their U.K. stainless steel GK N Steelstock has an in- 
division. of which Mr. Smith is de P th training programme. So, 
the chairman. too, does TI Stockholding. 

“ Training is about people and which, as part of the Tl Steel 
must therefore be one of the key Tube Division, embraces 
factors for success in any bush Barrow Hope, MarWand and 
ness" said Mr. Smith. “ in gen- England, and the recently 
eral, the stockholding sector has formed TI- Wilson. Personnel 
paid little attention 10 'training frnm those companies have 
except perhaps a comparatively nppurtunity to attend courses 
few companies who ailow their at Woodbourne Grange, Bir- 
people to attend the excellent minzham. Tube Investments' 
courses run by NASS and other residential training college. The 
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Londork iteel maker/ 
have doubled production! 


4gg SHEER NESS 

RiEyding Snipin', vial raw mgts'oi. 

. Sb— rn*»» Sad Co. CtiL, 
Shnmm.' Kwrt, England. ' - 

Phone: 07956 3333 Talee 96662? . 

-. Export anguiria to our London 
Salas Of Hot 

10 Storey's Gw*. London SW1P 34Y, 

ptwfW r 0T«»7B21 Tllcfl«W9» 
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centres 


THE .TEME wili perhaps come to meet the needs of-*' variety 
the -Nations! Association of end-users. . . 

of. Steel . ■ Stockholders, with - By the same token, it makes 
whose annual conference this more sense for. the stockist to 
survey coincides, -changes - its' JM S material in .sis start- 
Mme .to Association of StMl-4?^ “ *5? 

Stockholders and^ocessors, •or _ uJtima j e • CU stomer has a 
something , sim3arr '• - 'For. ffie clear interest in receiving his 
term stockholder or -stoekist'is steel as close to the form jin 
irapidly becoming something of: which It will finally be employed 
V misnomer, at least as far. as ks Ve cab get it - Obviously, it 
the steer industry is concerned, is' : helpful all round, if the 
To-day. there, can be. few. ,f 

«nv BiniAxint '.-mtnnmiM handled by the stockist in 


ducts sector, however, has, 
arguably, seen a good deal too 
much growth already. The in- 
stallation of a significant 
amount of the de-coiling equip- 
ment operated by stockholders 
stems from BSC warnings in 
1968 that stockholders were not 
equipped to handle all the steel 
it was the Corporation's inten- 
tion to distribute via stockists. 
The big increase in tonnage 
envisaged was subsequently -en- 
couraged by the prices structure 
which put a premium on steel 
supplied direct from the mill in 
sheet form. 


mgntffntnt - n r,- , - . MQKUltTU UJ LHC 1 . 3LSA.JU9I HI ^ 

“S* iJ^SSS? betWeenthetime-wbcn it leaves supplied direct fron 

the'- steel mill and the time it is sheet form - 
delivered to the end user. . 

’"Sr 6M a merdSS&ig a£d .* P }** De-COlUllg 

warehousing operation, as -their IS* ** a "Eft! But the result w 

name suggests,. What, rather, .°£ ered stockists, and this is .. . 

thev arTdmnk' bv and laree »° -activity capacity for which simulation of tot 

.S^JSStS-SSSC.^jta- rapid], ing-ysssK 

Own., not Sty *lementarv - "cent years, both in terms of ^Parate compsme 

nrocessihs work on th?Iteel tonnages handled and so far ““® message and 
■5L- - handle 7 that wh»t thi as the thicknesses of plate which ,n th 5 same way. Tfi 
easterner -ect* is - cnmetJiinp can he dealt with are concerned ™ a ^* resulted in 
SSSeS * rnm what^thf to °- Overall, it is estimated, de-coilmg capacity 

there are some lOttxoil cut-up assuming three-shift 
- delivered , to the and simng stockists aro |l nd 6 * m - tonnes 

wOC?3Sl. • ■■■'■ .- - j ..j a slittine t-ananrv < 




-i- . and slitting lines, at stockists 
atuusu, -. -■ . - around the country, and stock- 

holders supply over a -third of 

Merchants ... ,. f e uT * tMl ; ■***!**■ in 

The pattern t tiki has But decofling is far. from the 
developed isjan : the lines ■.. of end of r .the story. •.■Among the 
that well-estalflished in the fJ .5.; , inost widespread of - the other 
but it is not one That has been forms of steel processing to be 
followed on the r Continent jfound at stockists are the. cut 
where stockholders, -often -tied ting to length of heavy bars and 
to steelmills _ (especially , ip sections.. repetition cutting, and 
France and West Germany!, shearing and profiling of both 
tend basically; to be merchants sheet and plate. These can .mean 
rather than processors. It ■ is the customer being .supplied 
fn the U.S.- and Britain rather- with very accurate - finishing 
than the Continent -that the blanks.- so that he is skved from 
steel service centre, , stock- having to undertake yet further 
holder-run, has developed. processing of the standard steel 

Behind this phenomenon lies. ?*«** bimself-and. therefore, 
among other factors, the price P^^hly saved too from having 
structure, of . the- uatSdnaUsed- *9 1 “ veSt m inevitably expensive 
British Steel Corporation, under equipment to do so- 
which there has, in effect, been Oh top ■ of this, more and 
a substantial -premium ;oh -steels more .stockists are also offering 
supR&ed’f# sheet form -jfaiJief-'srapte^-engineering/.'iiperations 
thiff thejjcQils in which such of a type which Would pre- 
ste^ij^e^rigit^yviprpauced. viqusiy haye been carried- out 
Hus is obViot^ecbhoniic jsense by .the easterner. Onthe gen eral 
for- the' producer; concernedtosteeis ^side. ifi particular,.' this 
shift steel • mft-bfctbe mills in as is something, whlcS^ seems 
economical. -Toads'- and types certain to, s£e . ace&erating 
as poSsib^:"ydthout r&vjnjg doj growth, at least oaa tb&market 
can^, out ■hBcj^.^danif/rof i-isS? jui^ 

d j The:: strip- mifls and pro- 


But the result was an over- 
stimulation of too little co- 
ordinated investment — too many 
separate companies got the 
same message and answered it 
in the same way. This, it is esti- 
mated, resulted in the current 
de-coiling capacity of stockists, 
assuming three-shift working of 
around 6Jm. tonnes a year, with 
a slitting capacity estimated at 
over 3m. tonnes. And these 
figures are a great deal higher 
than demand. Mr. C. L. Keeler 
of BSC’s stockholding division 
gave a full dimension to the 
problem recent]}' when he 
pointed out that the flat 
rolled processing/stock holding 
industry was capable of pro- 
cessing around two and a half 
times the BSC strip mills' total 
UJv. deliveries. This over- 
capacity was. of course, one 
of the major reasons why BSC 
itself chose to become a major 
force in stockholding by the 
acquisition of existing com- 
panies rather than by building 
its own facilities. 

What it means, more gener- 
ally. is that the move to extend 
processing gains yet more im- 
petus. especially with a currently 
declining market for steel, as 
competition between stockists 
hots up. At the same time, the 
situation is bound to provide a 
further motive for mergers 
within the industry, of which 
there have been quite a few in 
recent years with GKN’s take- 
over of Miles Druce perhaps the 
most spectacular, if only for the 
long, drawn-out battle which 


preceded It and which involved 
the European Commission in 
one of its first major interven- 
tions in British industrial 
affairs. 

The implication has to he, too, 
that those companies which are 
still pure .mcrchanting opera- 
tions. without any processing 
functions, will not now move 
into processing. This does not 
mean that they will eventually 
cease to exist altogether: the 
place or the smaller, specialist 
and localised stockist seems 
assured. Rather, what has been 
happening is that the smaller 
stockholders bare been using 
the processing equipment -of 
their larger . competitors. In 
effect, there has come, and in 
something more than mere em- 
bryo, the two-tier structure that 
many in the industry have long 
seen as being both desirable and 
inevitable. What this means is a 
set-up in which large stockists 
buy. in vast quantities, direct 
from the steel mills, process the 
material to tailor it to users' 
needs, and then sell it both to 
large individual end-user cus- 
tomers and to lesser stockists to 
sell in their turn in smaller lots. 

Whether this two-tier struc- 
ture is something that will even- 
tually spread to Continental 
Europe is something that 
remains to be seen; what is cer- 
tain is that the service centre 
concept is making headway 
there now as well, particularly, 
as far as flat products are con- 
cerned, In Italy and. after that, 
France. But Continental mills, 
unlike BSC, still supply cut 
sheets and slit coils to the final 
users on a large scale, even if 
the orders may be received by 
stockists (often mill sub- 
sidiaries] and channelled by 
them through to the steel pro- 
ducer. 

None the less, the service 
centre is no longer unknown 
in Continental Europe, and Bri- 
tish stockholders' activities 
there, if nothing else, are cer- 
tain to make it more important. 
For the economic pressures are 
much the same as in Britain. 
The answers to them are likely 
to be mucb the same is well. 



lathes, F. .T. Edwards’ plate- 
working machines, and T. S. 
Harrison and Sons’ range of 
centre lathes and milling 

machines. 

The facr that the equipment 
incorporates many safety 
features makes it eminently 
suitable for training purposes. 


Schools 


Youngsfcrs at the training centre of F. J. Edwards 


Training 
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participants, especially to those 
not covered by any form of ** in- 
housc ” training. 

The Development and Educa- 
tion Committee is responsible 
also for week-long courses for 
stockholding personnel held 
annually at Warwick University 
School of Business Studies, the 
head of which. Professor J. D. 
Waterworth. has developed a 
close relationship with the stock- 
holding industry. He was a 
director of Gardner Steel for a 
time and remains a consultant 
to that company. 

The hasie principles of pro- 
fessional management are. of 
course, common to most indus- 
tries. Derek Waterworlh and his 
colleagues of the university 
tutorial staff seek to cover the 
subject of a course thoroughly 
before, towards the end of -the 
week, introducing delegates to 
techniques, all of which can be 
applied in day-to-day working, 
bringing early benefit to the 
man and his employers. 

After six years, the Warwick 
University courses are firmly 
established. While they are pri- 
marily intended for those with a 
few: years’ experience in stock- 
holding. both the raw recruit 


and the senior executive stand 
to benefit from them. 

Processing in the modem steel 
service centre covers an in- 
creasingly wide range of opera- 
tions, most of which demand a 
high degree of skill — and. there- 
fore, training. W'ith a reputa- 
tion for high-quality work and 
excellent deliver}-, the process- 
ing division of Macreadys at 
Kughv is a showpiece of the 
industry. 

Processing 

Nine years ago, Macreadys’ 
processing was carried out in a 
single bay of 6.3G0 square feeL 
The work is now spread over an 
area of 12.000 square feet— an 
indication of the growth of pro- 
cessing at service centres 
generally. 

Operators of decoil, cut-to- 
length. and slitting lines need 
to be trained. So. too. do those 
performing guillotining, cold 
sawing, shotblasting, profile cut- 
ting, plasma arc profiling, 
among other services now 
offered by many stockholders. 

Mr. Roy Hipkins. director m 
charge of Macreadys' Rugby 
works, takes on untrained 


people and gives them every 
chance to become skilled opera- 
tors. He also engages operators 
who have been fully trained 
elsewhere. The work offers 
variety: the operators have at 
their disposal the right equip- 
ment for whatever task they 
have to perform. 'A profiler, 
for example, may do a one-off 
job for a special . or prototype 
application: more often, how- 
ever, he will be involved in a 
production run of thousands. 

Stockholders are turning 
increasingly to technical 
institutes and colleges in their 
search for trained machine 
operators. Young men who 
have been instructed on a 
range of modern equipment by 
experienced tutors can take 
their place in a service centre 
team and contribute in full 
measure to production without 
delay. 

Many training units, not only 
in the U.K. but worldwide, have 
specialist equipment supplied 
by The 600 Group, which, as 
one of Britain’s largest manu- 
facturers of machine tools and 
sheet-metal working machinery, 
numbers among its IS sub- 
sidiaries such world-famous 
names as Colchester centre 


A range of Edwards’ guillo- 
tines has, in fact, recently been 
designed and developed with, 
training requirements in mind. 
Called the Ed ward-Mini shear, 
the range includes two models, 
with capacities of 1.250 mm. s 
1.6 rnm. (16BG) and 2,000 mm. 
x 1.25 mm. (15BG). These 
motor-driven guillotines are 
suitable for both production and 
training purposes. Price-wise, 
they are well within the budgets 
of most schools, colleges, and 
technical training centres. 

The *’ 600 ” companies have 
large training centres of their 
■own -where first-year appren- 
tices are taught general 
workshop practice before going 
on to module training to meet 
Engineering Industry Training 
Board standards. 

T. S. Harrison's training 
centre at Heckmo ndwifce, York- 
shire. was opened last 
December, although apprentice 
training has been carried out 
at the works for several years. 
The 4,250 sq. ft. training area 
can accommodate 24 buys for 
each 48-week course in general 
workshop practice. 

Some of the mechanical 
handling specialist companies 
offer training facilities to their 
customers' lift-truck drivers, 
maintenance engineers, etc. 
LancerBoss, a leader in the 
field, has this month announced 
details of training courses for 
users of its machines. Instruc- 
tion is given either on the 
customers’ premises — by mobile 
training units— or at the 150.000 
training centre at the Leighton 
Buzzard headquarters of 
LancerBoss. 

A final word from Mr. 
Stephen Druce: ** It is at times 
like the present — in particular 
in a stockholder sector flat on 
its back in terms of demand— 
when the calibre of the people 
shows and this, in turn, is 
directly proportioned to how 
well a company performs. The 
need for training at all levels 
has never been more urgent.” 

Philip Carden 

Editor. Steel Times 
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Esptey-Tyashavea lOOyearsofbuDdingexpeneD^e behind them -add 
to this mdr constant development of new technlques-iheir expertise and 
tong list of client prefects completed on timeHtbeirunity of team operation- 
and that's Espley-Tyas. _ 

Projects built and currently under construction include supermarkets, 
warehouses, office blocks, shopping precincts. Army and RAF. contracts, 
telephone exchanges, computer complexes, libraries, housing estates, 
factories, laboratorits. hospitals, sc hods, a Fire Sendee Technical College, 
swirtwiing pools ai«i Crown and Ccrtmtybufldiwp... in the Birmin^iam * 
Area, Buckinghamshire, Cheshire. 

Qoucestershire, Hampshire. Northamp- 
tonshire, Oxfordshire, Shropshire, 

Snffordshim Warwickshire Wiltshire, 

Worcestershire arid the London area. ruB«N*ftmHaa^orfMoi* 

We'd like to tell you even more about Worcester? 

ourselves. . . but better still build for you id adJonkro-An»3^ii20fm«j 
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Hot rolled strip in lengths 


Prompt pickling and oiling 
services for coil, sheet and strip 
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Trident Steel Works 
Albion Road, West Bromwich, 
West Midlands. B70NBH 
Telephone 112 1-55J? 3u3 1 ; $ 

1 clcx 3 365U I „ 


A Member of Cope Allman International Ltd. 


THE COMMON Market referen- 
dum may have provided the 
opportunity for “a Great De- 
bate" But it is something 
those responsible for transport 
operations within the steel 
stockholding ^industry could 
happily have done without. 

Membership of the European 
Economic Community implies 
moves towards harmonisation of 
traffic regulations: some which 
stockholders would welcome — 
such as the raising of the maxi- 
mum weight of lorries to 40 
tonnes; and some which mean 
higher costs— -such as new re- 
strictions on drivers' hours and 
the fitting in cabs of tacho- 
graphs which automatically 
record the distance travelled, 
speed and driving time. 

Whether and when such 
regulations might come into 
force would pose enough ques- 
tions for transport operators 
without the principal additional 
uncertainty of Britain's con- 
tinued membership of the Com- 
munity. 

The importance of road trans- 
port to the steel stockholder 
cannot be overstated. While the 
British Steel Corporation is 
second only to the National 
Cnai Board in making use of 
railways, stockholders are depen- 
dent almost wholly upon the 
lorry for deliveries. 

Ttail does play a role in 
transhipping steel to the stock- 
holder's warehouse but products 
are usually collected from the 
railhead by trucks. Certainly 
for his own distribution pur- 
poses the stockholder is almost 
100 per cent, reliant upon road 
transport even though under 
the Railways Act. 1974. it is 
now possible to obtain grants 
for the setting up of facilities 
for the loading or unloading of 
freight. 

Distribution is predominantly 
short haul with the average 
stockholder running a regular 
delivery system with perhaps 
as many, as six stops on the way. 
The principal problem currently 
confronting transport operators 
is how to keep down unit 1 
delivery costs when confronted a 
with a fall in loads. 1 

Outward traffic from stock- 1 
holders dropped from 4.19m. r 
tons in 1973 to 3.55m. tons last v 
year and the National Assnci- r 
atiun of Steel Stockholders r 
gives a clear warning in its * 
annual report that the future v 
mi l look for trade is bleak. s 
To cushion themsclve.*- against p 
the sort of downturn in trade 
which has hit the industry over ? 
the past 12 months, most stock- > 
holders supplement their own c 
lorry fleets with hired vehicles. L 
In normal times the ratio of a 
self-owned to hired trucks may 
vary from 50:50 to 70:30. The P 
cutting back of contract services a 
by stockholders has been typical s 
of similar action taken hy I 
other industries throughout the H 

national economy and has led to c 


widespread closures and redun- But the same pace of infla- uniform - set of : regulations 
dancies by general road haulage tinn which hits the stockholder setting the maximum, weight Of 
.operators. limits the resources of both lorries at 40 tonnes, .Ktttran. 

Many stockholderSare already local and central government; axle weight of 11 tonnes ingfl 
or- will shortly be faced with this may have the effect in the -lengths of 18 .metres.m.aitiniftim 
the situation where they must debate which has raged about for a track and trailer and. -15.5 
reassess the size- of their own the impact of “the jugger- metres for an articulated loiry. 
fleets,. While some stockholders u P° n the environment of This would compare 1 with fte 

have 'followed a policy of tilting the balance back in present.. British maximum 
natural wastage through retire- favour of the transport operator, weight of -32 tons and-’axJe 
meat or resignations to allow The transport lobby has weights of 10 ton s.- 
their transport sections to run pressed the importance to the . 

down, great emphasis is placed national economy of efficient _ 1 - ... 

upon the valued. of ^experienced distribution, and shortage, of Ji,CQnOIIll 6 S" 
drivers and there is a reluctance cash is likely to curtail some- . 

to -allow the process to go too what ambitious plans to create L. aceratir , E o£ 
far. Indeed some stockholders Rational network of heavy 

have already taken the decision lony routes. ,, * . he th ■ , h -r, 

to carry the out Jbf operating While transport operators *£ a 32 tamer* ' 
transport fleets at .below full, will suffer from any cutback m « according .to 

capacity » that . they will be -»w road .taildln, they ^ 

well placed for any future take comfort from the inability . 


placed 


Association. 


upturn In trade. 


of some local authorities to 


i. tions. governing ftfes’^duis 
r and tachographs. 0 

Both measures;: are scheduled 
to come into effect fiom January : 
- i; nest year and will-aHow very. 
Tittle time after, the referendum' 
-for the hecessaryT'prEpsiration. 

The restrictions on hours -will 
>Sh general’ apply, io ail goods, 
vehicles of. more than 34 metric’ 
/tons gross and will be super-. 

‘ imposed on existing regulations.'. 
Considerable . reshuffling _ --of: 
’operating and drivers schedules 
is anticipated', and 1 the change- 
over is Jikely to give another 
L upward twist to wage costs. 

.The tachograph, in addition to- 
the time and cost involved in its: 
fitting, is likely to meet the con- 
tinued opposition oF the Trans- ■ 
•port and General Workers .- 


Union.'. Not 

;fof -theTaw but -also -isuiriffi&ider- 
abie financial &wJucem®ftf .hjay 
' bp; - Necessary, 

■ introduction.;; , .fC'-Ly . 

- • '■ CJei ny :: their s tb ^ 
months -vdlh 

decision s-fofc 

'industry,' For . 
future- judgment^gxtvhafe ' to 
be' made . about T&e.-outiQpk^*fi>r 

trade'-and The -*^a. L ;'of^^fleets 
necessary t&f&ey&iid 

that plans 

initiated-, for opC'rifefcotoS- iijVtbe 
likely' -event '^'v Britain 

expresses- its; :.iyrmrd ^Twii>nt : to 
continued- meHsatsls j>f -the 
Es£/C.- -• ; .-•• ' • • ■ '."re , ' - v. 1 ’ 

• . -V ; C 






finance costly traffic control 10 i en° re the .possibility of | 


- „ . . , schemes. Under tire Hearir econonties on this seal e juri-. to 

Sophisticated Commercial Vehicles (Control 

OUllUWULdlCU gnd RegulaUons) Act ig73 , ocal road transport, he maintains. 

Given the pressure on costs, authorities are required to cum- The argument applies particu- 
transport has become an plcle plans by January 197^ for larly forcibly to steel ripek- 
important area for management the control of heavy lorries. But holders who have to handle 
to introduce sophisticated the financial problems facing extremely bulky and heavy 
control systems. While the local government will make it loads. The short 1 haul nature^ of 
industry has managed to adjust increasingly difficult to intro- work means that off-loading 
to nigher fuel prices, wages dure special routes. an *l on-loading, is .taking place 

form an important element in However, in its campaign to regularly and great attention 

overall costs and have con- stress the importance of holding ^ as * u be paid to changes ihaxfe 
tinued upward. Stockholders down distribution costs, the weights. , 

also cite as inflationary local road haulage industry is placing While transport operators are 
authority rates, vehicle repair most emphasis upon what it pressing the British Government 
and maintenance charges, and sees as the need to increase the to accept the EEC weight regiila-. 
even the Chancellor of the maximum weight of vehicles, tions, they are likely, iri'the 
Exchequer's recent increase of The European Commission event of continued member:' 
around one third in the price of has proposed that ail Com- ship of the Community, to- urge 

road fund licences. munity countries adopt a delay in implementing regnla- 



towards 


metrication 


We don't need a lot of space ; 
to tell you we are > v ; Vf* : 
Britain's largest stockholder 
of bright steef bars. H : 

For an up-to^dafe Stock Ustandtjur new :;:.;'./ ’ 
Technical information Brochtire.ptea^ conthttj; 


GLYINI WED DISTRIBUTION LIMITED 
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PROBABLY the most significant 
aspect of the recent announce- 
ment by U.S. Steel. CorporaUun 
that it is making available, in 
metric sixes, a range of bar 
wire, sheet and rod is that the 
move had been decided " in 
response to a substantial num- 
ber of inquiries from customers 
who are or who have been de- 
signing metric dimensioned 
products." 

U.S. Steel is the first Ameri- 
can group tp take the step and, 
in the current U.S. economic 
climate. .- its peers will 
undoubtedly follow suit as soon 
as they can. 

The products of this vast com- 
pany are handled internation- 
ally by USS Western Hemi- 
sphere Inc. and U.S. Steel 
International Inc. and the mptric 
lines now to po nut will be in 
general conformity with ANSI 
B32.3 and B32.4 Cor preferred 
metric sizes of the above 
products. 

Many U.S.- manufacturers 
were involved in the specifica- 
tions and the experience of 
metric countries was also 
studied. 

Bar stock offered ranges from 
13 to 240 mm and plate from 5 
to 160 mm. ft 15 nor appropriate 
here to give a longer list bill 
it must nevertheless he said that 

it is ext rent ply comprehensive 
and can hardly make attractive 
reading tn producers and 
holders in France and Germany 
who are suffering from the same 
depressed demand as their 
British counterpart?. 

In this light the recent delay 
in further U.K. metrication 
moves is all the more deplor- 
able. 

Lists of metric sizes of special 
bars and flats were put out by 
[BTSPA last November and the 
original plans would have 
brought in the change over from 
Imperial to metric on April 1. 
this year. But the Eritish Steel 


Corporation— whose last pub- 
lished annual report makes nn 
mention of the thurny topic— 
caused the introduction to be 
deferred as BSC wanted tu have 
another look at carbon steel 
sizes. 

Meanwhile, hot finished stain- 
less. tool and high speed bars 
will be made by U.K. producers 
as from October 1. this year. 


Transition 


With demand for some pro- 
ducts at frighteningly tow levels, 
it is hardly surprising that many 
industry sources would not be 
averse to a great slow-down in 
ihe metrication process. But it 
is too late to hesitate. If raa.ior 
competitiors are taking the 
plunge in a hig way. the U.K. 
must press on in the hope that 
the predicted trade revival of 
1976 will indeed take place and 
the extra cost of the transition; 
will have io be borne willy-nilly. 

Perhaps now more than ever 
before, with prices of raw 
materials, energy to drive 
machinery and wages escalating 
daily, stockholders should look 
at improved methods of handl- 
ing orders and rutting products 
against such orders. 

Relatively simple automatic 
equipment can be used to solve 
lire uncc intractable problem of 
minimal wastage of flat slock — 
the old pattern-cutting problem 
in effort. 

Simie bureau operators can 
supply a service uf ibis type 
over telephone lines, and white 
this service is not directly con- 
nected with metrication per sc. 
olher services an* available to 
help control stocks and predict 
demand trends -so as to cut 
down holdings to an absolute 
minimum. 

At a time when interest rates 
are still extremely high, such 
possibilities are worth explor- 


ing. In fact there are a num- 
ber of programmes - available 
through bureaux which can. help 
to forecast trends, -carry buL 
DCF opera turns and— in "general ; 
— help management to decide' on 
the best and lowest-cost^way of 
phasing in new products in the 
face of difficult market condi- 
tions. f 

Possibly some people will say 
that harnesses advanced tech- 
niques is a waste of time with 
current inflation and - slack 
ordering. 

Fortunately, not everyone 
takes a defeatist attitude in 
spite of the difficulties the 
stockholders have faced these 
past two years and the fact that 
some • “ preferred sizes ” de- 
veloped by NASS have not 
always been the ones to be used. 

Two examples of determined 
optimism are nresented by 
CONTINUED ON 
FACING PAGE , 
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Impossible? 


More from 
R. G. Brown 


More depots linked to Motorways 
More depots at the centres of industry 
More metric sizes of re-rolled and heavy sections 
Morejadvanced processing equipment including slitting and 
decoiling with edge trimming 


WE KNOW WE'RE THE BEST— WHY Pu- 
ff'S BECAUSE WE TRY HARDER. 


G Brown S, Co Ltd 


Head Office and Warehouse: 

CORNWALL ROAD, SMETHWICK, WARLEY, WEST MIDLANDS B66 2JY 
Telephone 021-558 3031 {20 lines) Telex: Brownsteel Wily 338941 

SERVICE CENTRES AT: BRISTOL. Tel: Avonmouth (02752) 6661 
LUTON, Tel: 0582 596161; WIGAN, Tel: 0942 44955 

SALES CENTRES AT: LEEDS, Tel: 0532 634736; 
PORTSMOUTH, Tel: 0705 819241/2/3 

EAGLESCLIFFE 0642-732774 








Part of Alloy uftd Metal s London warehouse 
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/fBBttMty fine in the Sore processing centre capable of handling sheet steel at 200 feet per second 



from builders 


• Only- the. eternal . optimist applications. • ;.." the same time patiently wait for 

among the steel stockholding On the structural side, much the next, improved, phase of 
fraternity would 'imagine that ^ ^ actually, supplied the construction cycle, 

the amoriirt business he cox* di „^ . mimrfkcturer the What goes for the structural 
duc^wlth customers m, the -Jp ta^rSTtoSSon^ « ■«** is. quite’ naturally, 
construction sector is set for any ^ rkets h {£ e b^n .industrial also * P reft y fair reflection of 
fmm of expansion in the reason- d commerciai buUding pro- the position which prevails for 
ably near future. .. . gt ^ mmeSt . bridges, power stockholder who is supply- 

His sights must inevitably be stations, transmission towers. in ? f te .?i s 

set further into the future, for educatipnal and hospital build- incorporated in the wider build- 
just" about everyone is agreed togs, .' flats, ‘ hotels and JJ e . p ?° ce ?f ‘ * 1 . .** 1 n . ^ 1 5 
that the building industry and' recreational centres.-"' that he is feebng the worst 

all its associated trades . and --- e ff ects the present recession, 

n Derations are -onshine stub- NoneoT these categories can with demand for his products 
S?l!rt ZlyriSuSa 1 S , . ve; ^ the substantially down in many 

■ dSnesston S raTfo r^ gEne r l buJ d ^ recespon and areas and with little prospects 

SKTJS mS? whtot for the steel manufacturer and of aQ earIy revivaL 

£?ve WcS!™n Sfr totl AJ1 the ^ 

in recent, years. -Neithey are *£^ o 1 “. t wS h C<m ^ d t0 t0 h - ta ^ we,J dov ? ^ he ° 
there any grounds for Imjijgtaing 5SH! ^.compared with output ..levels of. 
that the situation fsj#®rto of^9W ;t ^° or lhree and 11 'l 

alter radically in the- next Jfe^ Su^^^^ problem of ? e - way ™ wh K lch the current 
months, with f oreoff^i^. poiht-; ”^?_ i^ther 1 ^^ downturn has bitten <teep mto 

ing to continningly^pbor.nutptit ^^^^^j^gp^was t be major eve ^ “P of the construction 
levels in almost' every sector- df bSurity But new markets have ^ orId . ^ at has made 11 80 
the building ,todns&y and ^ecisdly ha dama ^ 

more tban ^hfurthmltiDj.to ^®^^ ^^as expioretion At the -lighter* end of 

support th'cones" about another •S-v-^L hppn the -steel supply market. 


more than 0 ^° a^p^as 8 e^loration At the “lighter *’ end of 

support theories' about another ggj d £thoJh there has been 1,16 ' stee] . , su P.P ly 
imminenD.periodl.of .expansion. can 8 J d erabfe* growLh in such fusing activity is particularly 

But desipte the current .post fields assmuclear power station depressed, ^ ^uUde st 
ticuuin which all building work construqion, .airport develop- ^eme^ reluctant to m 
ft^ thoufctit to be- running at menfs a£d defrace- installations, new developments wnue iar^e 

W ^&tbe exception of Nwifct ^rTooka MaterS 

down , oh- two' ■ years Sea even these areas offer. p U ° generaUy have all 

^fe^^T^ger-tenn op^ffm, presenttime. . . in demand over- the past 18 

iMnstructJopal stpdwotk . _ . . ; months, with the drop in pri- 

gjjj fevj jf. rnitl fill Qt| - - ’ . vate housing work a major 

jfSSS 118 ^ & Jf • " v , - . V . - cause for the alarming situation. 

v^Wldg ptwitiqtt with increasing ■.- -,•• :• While- there are some hopes 

^activity . Faced with^su^f-.geoe^ that e tlje aituation has n P 0W 

and -gas -exploration- pn> depressing situatiohi the 5 “ el bottomed oat, few people anti- 
grammes, nsmg- investment m manufacturers have begun to d . a revival of the-propor- 
process plant and, >y no . rarans turn to an ambitious export ^ om which W ilJ restore the 
least of all, in the steel industry promotion pregramme which .programme to an 

Itself where a massive capital is hoped win help offset ^-^eptable level, certainly not 
expenditure programme is under current downturn m demand ^^ 1^6 next 12 to 18 months, 
way. . *.:. - • at- - .home.. This . ^ w hiie the Dlieht of the 

‘ .It is not of course, only con- action is. hot, however, likely iou 5 i n g .sector' has* attracted 
-structibnai steel wliich finds a to provide comtort -/ju^attentjo^outputand.prDS- 
majbrvmaitot.iim^^tsel.f’in atp ?* 7 I ^^ l er ,. TT ^ pects elsewhere have been no 

buildto^^n^stiy ^aaB:? ; «f., ; ther faced.- . „ ^ir.Sbetter. , With massive cuts in 

esrimated^; 3 nv> -tonnes, ofc- ^^ 1 ". sales- and can pla^ittierU W. r ^ Qcai authority expenditure and 
which each ye'ar ; ':ar£ 'Conyamed part m tl ?®: i f 1 v ^ rse ^ s ^. e ? i p JI 'Tqng "overdue hut inevitable 
by tiie *j^slmrtiOH’ 3 ector^ just He .has imle ^^^^.^.development in . the coming 
about dne-thirtf is used maximise every business oppor- . 
structurally with the- remainder tunity which arises among ms -. ^ 
spread over : a wide? /range of bnn.ding sector clients ana at . 

/ .-/A.-: . >' ’ 


months, an already stagnating 
construction programme in this 
field seems set to deteriorate 
further. Orders at the begin- 
ning of this year for public 
works contracts were extremely 
poor and an overall fall of 8 per 
cent in work levels during 1975 
is now widely expected, follow- 
ing hard on the heels of a 10 per 
cenL drop in 1974. 

If the stockholder imagines 
that the more important com- 
mercial and industrial building 
sectors are going to offer better 
opportunities for increased 
business, he will again be dis- 
appointed. 

Commercial 

In the private commercial 
field, the outlook this year is 
also very poor, with most 
pundits anticipating a drop in 
output of around 10 per cent, 
this year and a fall of anything 
up to 20 per cent, in the follow- 
ing 12 months. 

A steep downturn in private 
industrial output is also 
expected, contrary to earlier 
expectations that this would 
represent one of the few growth 
areas for builders and their 
suppliers in the year ahead. In 
what must be one of the clearest 
indications yet of industry’s 
reluctance tq invest in the cur- 
rent economic climate, the con- 
sensus .appears to be that build- 
ing work for private sector 
clients will fall this *year by 
between 8 per cent and 10 per 
cent, and that a further drop oF 
between 5 per cent, and 8 per 
cent, could easily be recorded 
in 1976. 

So. taken together with the 
substantial reductions in capital 
expenditure programmes being 
implemented by some of the 
country ‘5 nationalised undertak- 
ings. the overall outlook for tbe 
material supplier anxious to 


create sales out of a badly 
under - utilised construction 
industry is extremely depres- 
sing. for the time being at least 
The current recession, 
because of its length and aJI- 
embracing nature, has clearly 
had a serious impact on some 
stockholding businesses, though 
as always the more widely-based 
operation lias so far managed 
to weather the storm better than 
most. For the time being there 
is little real evidence to suggest 
that the worst is behind the 
stockholder as far as building 
industry sales are concerned 
but if there is any comfort to 
be derived from the present 
sit nation it is that some people 
are anticipating a marked up- 
turn in general construction 
activity in 1977. The trouble 
is. when a business has waited 
for the best part of two years, 
another two seems a very long 
time. 

Michael Cassell 


TRUMANNS • MEANS * STEEL 

AT - competitive prices 

WH If — a fast reliable service 

FOil — the buyer who counts on quality 


BLACK AND BBS BUT PRIDE LIST AVAILABLE ON BEQUEST 


TRUMANNS STEEL D. T. BROWN STEEL 

MANCHESTER LIVERPOOL 

Tel. 061-790 4821 Telex 667605 Tel 051-236 8384 


THORNEWILL STEEL 
BURTON-ON-TRENT 
Tel 0283-61181 



or Voyages into Several Remote Parts of the Nation to visit the 
Member Companies of GKN Rolled & Bright Steel Ltd. 


1 1 ires first Trashed $ 
ashore at Birmingham} 
IVhen I awoke 1 found 
myself firmly sltvppnl 
to the ground. 
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Our complete Steel Service provfdes^ 

• Steel- 1 when-; where arid bow-you want d •All types of ; 
sheets,' pfefes and sections W'Cbnsjderatte cost reduction in 
space/storage and handling.* Begulated ;ffcw.oTsteel to; ; 
meet your requirements • Pefsonal atmntipxi.tp pustomers 
Individual needs • Guaranteed prompt delivery^ . . .. 

« Customers' own material sheared ordecaifed • Shearing 
capacity 1 4' O x 1 OG and 1 2'-0 x-’i” •.Cofdsawmg . 

® Maine and imperial sizes . - , . 


LANCASHIRE - TEti 061-624 8404120 fines} TEIBG 668905 \ • 

NortliAVfller Steal Seiyjd* C^tm: ^ 
Caernarvon Road. BanflOT .- ; - . . ’ 

■TEL- Sensor 4041 (4 UjtwaJ^rEtEX- - ST 434 

AhoH8dr»Id&PWtnai»Lld-''^ 

-Watib Road. Skippers Lane Industrial 
SSH&mSi BankTMiddlasljrquBhTSe 6HB 
TEL: Eaton Grartga 693 73 [5 lines) 

TELEX: 58442 


CONTINUED FROM PREVIOUS PAGE 

TBiidJe-'^and Cross and Barrow activity within the Steel Tube 
Hope fTI). - -- Division and. by and large its 

Bridle and Cross now' has an attitude is that customers can 
extensive range of products in continue as at any time in the 
metric, plus a number of dimen- part. If they want a metric size 
sions in sheets and plates which, -pipe, it is quite simple to obtain 
while not preferred sizes, never- and supply it. 
thejess are found by the com- ..• The April merger between 
pany still to be in constant Markland Scowcroft arid 
deniand England Tubes . to form Hark- 

: it . is providing a high- land ■ England.’ arid 'the- close 
accuracy shearing service which association of TI in Holland 
suppUes blanks in sheets of with Tistim. jointly owned with 
. various types including Color- Intermetaal tfV. also is a great 
‘ coat and should help customers help in dealing with metric 
r to cut down on unnecessary' contracts. . . 
stock holding which lies up . But as matters stand at the 
Scarce capital.- moment, Tistim and all the TI 

; ’ Barrow Hope is in the middle ou* 1 ** 5n Europe are carpring 
djf a. massive programme to ex- stocks to- - two- . international 
pand bDtii the Chaddertnn st f“dards, one American 
■warehouse and to replace tiie to 

existing Oldbury centre with a the U-S.. Burope and the U.K1 
neW £l}m. facility at Wednes- and.the other ISO. In effect, the 
ficId _ - Li.S. standard ■$ Imperial and is 

‘ Chad derton has boon provided unlikely to change till the U.S. 
with a Schuler plate cut-tn- 8o« metric, whenever that may 

length line able to tackle 20- ” e - , . 

tonne coils and process plate • IS0 stock has boon-built up 
UP to 12.4 mm thick to a hiph over quite a. ions pcuotf-of tune, 
degree oF flatness, the shear cut- Still, it 1» • the designers and 
ting to a repeatable tolerance, of specifiers of- the large .pipework 
±6 nun.- Average operating jobs .who call thetune— theyare 
speed is 33m per minute. mainly big American 

Barrow Hope is supplied by groups or European subsidiaries 
BSC and its approach to metri- thereof and thus the older speci- 
cation is largely conditioned by ficati in continues to survive 
the. pace set by that body. But healthily. • . s 

it is not- the only stockholder in T , « , 

the TI empire: there is a major ICQ dcnoeters 


i spini-automatic 

I nlnr V unt.i hi uk! systems for 

L tj tensIonaJslr;ippiny.F. A. Power 
Vl/^ Lid supply baling wira (including 
QuiklinkJ; precision rolled flattened 
wire and bright slee-l in rounds, 
hexagons and squares. 

i W flKfeSasw 

3 Mghf seems 
indistinguishable! 
from dbn'in 
Stockport due to 
the enormous 
amount of bright 
steel produced by 
the incnofsteeL 
In addition to 
being Britain's 
biggest producers 
ul. bright si cel. Exors of 
James Mills Lid supply 
free culling steels such 
us Ledluv and Telslar; also 
GMK steel, engineers’ keys and pins. 


2 On my next voyage of >s. jjr*' 
discovery to Cardiff I found . _ 
a race of. sled giants of a" *v£“ 
disposition so optimistic aww to t i 
that they ivere ei i.yo.e»- , d 
in building a neiv rud niiJJ. 

GKN (South Wales) Lld S \ s j^ ^ 
products include win* rods. 

• reinforung bars. hoi rolled 
carbon and alloy sieel bars. ///////. 
flats, spring sleel finis. ////////. 
' standard and special 
sections, hoi and cold I 4 — " 

rolled steel strip, mild » 
carbon, alloy steel wires and wire nails. 


- 


®Abetdare 
Rhondda 


XerrpOTt 


/n 




4 Back fa Cardiff, where I 
was much amazed at how 
ingeniously they 
supported huge 
slrucfures. 

GKN Somerset 
Wire Ltd manufacture 
STABILIZED wire and 
strand for prestressed 
concrete, high tensile 
patented sleel wires 
and spring wire. 


f 5 In the North liras amazed at the 
' __ contortions of lu o races oj ivire people. 

- The Firth Company Ltd of Warrlndon produce wire 

^ for almost even' application— including Cainpeon barbed 

JV? , \V ?i jbitvire, florists wire and baling wire*— and 

J 'y Breale y & ^ 0i Knlherhatn are noled for their 

JL>fWlr cold heading wiie, wire lor cii jin malting and welding wire. 


GKN Rolled & Bright Steel Ltd. 

EO.Box 3,Castle Works. Cardilf CFl HR 
Telephone 0222-33033 Telex -J93.US 
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IT IS difficult for people in this to the user's exact requirements However nothin® as rigid as, will penetrate is open to qiies- continue to broaden •; their has -^preached btfore ■came/ :intd. .tbe:. ; -.- 

industry', finding themselves in and supply when and where for instance, the German tion, -.but there seems little ranges, and take close interest activity in what- the Wajfonai during 1974r-^rarfly^ecsuis^5^ .£lxt: term& of-^ejfte xMmnati Qiij' 
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if steel stockholders 
through present troubles 
trends that will dictate 
future prospects, the f 
they sec is encouraging. 


ight bring the German system • One factor alerting the not take more than 15 per eenl. aspects of their' organisation;, thaf ^ 

■re tan he visualised, hut a -tv _ j- ' , future that might have seemed of it anyway. : . R,eports have boencommissioned f.^i^treikisTA&'e the; stPPi 

heme like this is thought un- JLIG3.G0I16Q, a threat to the stockholders was : In the. context of a vwder on various aspects of the ^t^.^tbckbdld'ers ir^m&^^'-eon; 

icly to become the subject of the announcement of BSC’s in- European community the effects ness and there haye.been.mqrBr-^-^^. -,z.~ r ; v ; . 

Sisiation. For this kind of reason the tention to enter the market As nn the steel industry are already and more representatives from 7 7- vAVva-'- ^- 

■hist how far the two-tier idea stockholders will undoubtedly it has turned out however. BSC being felt and more steel thin the industrv going on specialist „ '■■■ ;jjBgu.tQwCt 


Traditionally, for instance, 
the U.S. steel stockholders have 


thpv spn ■« pnnn.iraainp this kind of service direct to large tonnage and just taking a 'sinners who. do .not know very there are stockholders in the If pi 

‘ as s- the user. handling charge. In the U.K., far ahead what they are going . UJL who can deebil, flatten and new v 

Future trends, because of a Havilv . rcac hed this happy lhe steel comes to a stock- to be making. If they want to cur material &S inches thick, then It 
number of factors, appear to s j tual j on * wbe re do the stock- holder becomes his property change their order at short and that is : an untisual capa- hot wc 

indicate that current mores in holders go from hero? One unti l it goes out again. A situa-: notice, they will hit problems bility not found--elsewbere in : logical 

the steel industry generally will development that is seen as the tion in which economic necessity without a flexible stockholder. Europe- . ' in.a gi 

tend to favour their operations logical next step by many in mi 3 h t bring the German system ■ One .factor affecting the not tal 

in the future, and they can look the industry is some form of here can he visualised, but a t*__ J‘ '' ' j future that might have seemed of it x 

to a larger share of the market, two-tier structure. One of the scheme like this is thought un- JLJ03.Q0I1CG.- a threat to the stockholders was : In i 

•■entral factors in this argument likely to become the subject of the announcement of BSCVin- Elltojm 

. is- that the new steel milts being legislation. For this kind of reason the tention to enter the market As nn the 

l Ot0IltiHi commissioned will be geared to -lust how-far the two-tier idea stockholders will undoubtedly it has turned out. however, BSC being 

larger orders involving longer _• ■ • 

Traditional^, for instance. " nd ,on " er "»"*■ ,Ms obviously 

Ir c cra „i u.,. a more economic to deal in large ' • . . '■•••. 

the l .S. steel I stockholders hare Entities. The problem for the ^ . \ 

led the world in terms of pro- stee! milJs is t0 keep lheM Jon? -m jr ~ 

cessing capacity, hut now the runs going while the product [% fm /-w x T /"fc J /«■ 

U.K- has caught up. if not over- moves out into the market at a I %/ I *’• • ’% I m ^ J ~ M- J . 

taken, the Americans. Last ?°od pace. Too much downtime I f I W V L,% M VV Cl I J t w 

year's annual report of the on stoppages to change roils 
rational Association of Steel orniot be tolerated. 

Stockholders indicated that the m Jnt*f *r evelTEnor^tee] * r *!o 

U.K. industry had a decoiling furcWtolders tus also! N0 ENBUSTRY can stand still is even possible that cold rolling state, thus adding more value placed 

potential. some w " ou j d s „ aroiim ent — and certainly not stockhold- capacity will be made available, to the material-arid saving the holding 

This is an area in which the for a two-tier system of steel j. 0 "- Operating as it does as a Another sophisticated piece of customer;' several operations user t 

stockholders of Continental distribution. J"®* b ? w 1 f en steel pro- equipment which is becoming before he can use the steel he, install i 

... ducet and the user, it is under more common is plasmajet cut- has bought. - needed 

tu rope lag far behind, in the constant pressure to improve ting. This technique, which can types 

U.K. there are many stock- the range of its services. This, cut a range of different profile . meet, 

holders' warehouses in which u, i„ rnf has led to the develop- shapes in plates up to four I3OIH0StlC own n 

batteries of decoiling and slit- - th . h . k mem nf companies, or company inches thick, offers the advan- prohibi 

ting machines can be seen holde ' take the larLouant hies divis V° ns -, wh ’ ch have moved tage that the edge ot lhe cut Thp .... nn « ih}titv ■ Agai 
operating. On the Continent of ste^ direct from Sie mills. specia,ised Pn»ee» component is not burned or change in the pricing policy by made < 

one can go to stockholders who and subsequently deliver to the * ° u ‘T a ‘ the domestic steel suppliers, fframm 


If public declaration&ttxi^tius 
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many stock- ATpriVOrk 
ises in which 


NO INDUSTRY can stand still is even possible that cold rolling state, thus adding more value placed on the specialist .-5h£& ' Although .apparently simple, especially 7. - Vitateless; iteel • 

— and certainly not stockhold- capacity will be made available, to the material and saving the holding business- For many these problems have required' a 'material.*. •' . 

jog. Operating as it does as a Another sophisticated piece of customer.' several operations user companies • the cost of great deal of mathematical and rBecanse the- JJJfclhaiitb ecdhi e' 
buffer between the steel pro- equipment which is becoming before he can use the steel he, installing all -the equipment computing ingenuity to solve a net tmpoifflsr qf stamless steel, - 

ducet and the user, it is under more common is plasmajet cut- has bought. needed to process the various and could require a medium- there has , been 'a iftnfawy r «q r - 

constant pressure to improve ting. This technique, which can types of steel requited to sized installation to apply. bversea^ mar^ctor^s^estob- - 

the range of its services. This, cut a range of different profile „ meet, the* multiplicity of his Mr P F Kitson mlnagihg liSh^ ^ their owa'-oiiUetS ^tr the 

in turn, has led to the develop- shapes in plates up to four JLlOIHeSnC owa require ments will become dirM ,t or ih e BSC^owned Lye U-K., eitheri* tlrrough specialist 

ment of companies, or company inches thick, offers the advan- prohibitive. • §M*n re r Steel Services dis- agency arntAgenumts-'or, 5 ' as in 

which . , ha 7 moved W that the edge of the cut Thp ^ D0 « ibllitv - j. - Again, if more use is'to'be cussed thfk trend towards, the case bf.-.Saoa^TJ.R. -thfe 

specia Ised P rncess ‘ component is not burned or change ^ ^ pricing policy bv mad « of the sophisticated pro- specialisation and new techriol- British offshoot 6^tK»- Swedish .•• 

mg areas. discoloured. the domestic steel suppliers* jammed cutting techniques ogy recently. - group, mo're- dire^ty.-,- - 

Only the larger groups can (..jnfirjnjflg the tendency for and automated stock handiiaig C-Tn-a sense it i^traasf&rniihg i. 

Per this sort of specialised ser- .mii <..^.-, 1 .. and retrieval meth* ■ "rinia -r. ' - • ■ -itstelf Into- a niahrP-Morldfir^xiTWi- 


and subsequently deliver to the areas ' disco 

will proudly show a single small stockholders. Some of.the Relatively simple prace.sses. ° n ‘^ ,,,e ,i ^« er can confirming the tendenej- fbr and automa-ted stock handling m -a sense it l^nmaorflUiig s 

decoiling line and regard it as bi « stockholders are already such as the decoiling. slitting offer thus sort of specialised ser- thep , tfJ re duce still further the retrieval . methods ; : :iiow 1 : - itself Into a inai^^ockist-and. :. 

. -. ’ . . 0 operating along these lines. blanking of sheet steel and ' lce a J\ d then, probably only at Q Ura bef 0 f sxn a i] quantities and available this. too., will militate TTp>f*h JII051 1 ; " ' in its. attempt te^provide a total 1 

their pride and jo>. either with one or two ware- the accurate sawing of bar, tube centralised locations, however. or d eTS th ey are pre p are d To in favour of larger specialist . .service, it is bijyhig m products r . 

The British stockholders have houses strategically placed to ahd sections is already fairly This, in turn, brings pressure handle as more emphasis is groups. H t L ■ nof made^brffiq’SandVifc parent^, 

a tradition in seeing processing give national coverage, 0 r commonplace, of course. for the extension of the twn- pIaced on Jonger production Even a kmili data would contiiHiallv develop ^ its an« dtfSbl^ng;'.%-o^ 

as an essena,, par, of Mr mo*, a network of w^e- There are now well over 100 ? h V,“S»«Y«Me 
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a tradition in seeing processing give national coverage, or r onunonpIace, of course, 
as an essential part of their through a network of wqre- There are now well over 100 
function, and the trend to in- houses spread around the coil cut up and sHttrng lines in 


creased processing capacity country. . stockholders’ premises. Decoil- 

seems likely to continue. One That is a two-tier structure capacity in the industry is 
of the reasons for the difference that depends on high output over 8m - tonnes and slitting 
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f™ 1 Sh ! ting I,nes !? specialist Drocessine facilities of GKN SteeIs t°cks’ feeling is able amount of difference 4b the which deals with all aispects of . J? 1S , ,”& ■ 1 
stockholders premises. Decod- . comnSilnrs on an that there is likely to be a signi- time taken to -fill a partjciikr quality control' and techirical ad- that . th « ??J! ards 

uig capacity in the industry is e L5. J “ p ' BtJlors on fleam movement in the direc- order, through the better con- vance. At the moment it is in sped^a^ .j^^ebnttoue. 

over 6m. tonnes and slitting GKN S?eelstock has sneeestpd tien .°. f . !* e second 411(31 th^d trol of cutting operations ! and the process- of commisskH»ng^a - 
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in this respect between the from the mills] " physTcaf capa- capacity is over 3nu tonnes a that i n thV f » Vh .SStS Possibilities, but not the first, stock location “ r ' new* labors 

British and the Continental dty in the warehouses, and -^ac-an excess of capacity over really h«2 only three “'Phis movement will More sophisticated routine lfttion of 
stockholder concerns the price geography of distribution. shect steel production, m fact. possibi!itj ^. naVe only mroe increase the tonnage handled are availSte^ the vSne rf equipment. 

Another form of two-tier s true- Nevertheless, over the last The first is to move back b - v - the .investment by. the the material handled .rises. Apart fr 
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holder and u2r are ^nareow K l. 1 '* 6 ls °*u ^ draws ,ts l,ne year stockholders have Invented towards the maker by taking importance of and the need to There provide optimum loiathwi ing range- of ^ecialist process- T” 

holder and user are narrow. between the processing stock- in further equipment, particu- over more of his operation. The understand the role of the steel 0 f shapes to be cut in. sheet ing services, there Is also a 5? ' ' 

This emphasis on processing, holder and the traditional larly machines capable of work- second is to move forward stockiiolder. material in order to avoid esc- movement by the stockholding W - 
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Danis of Netherton LimHed 

Manufacturers of Steel Tubulars for 
North Sea Oil & Gas Industries, Boilers, Pressure Vessels 
& Heavy Fabrication. 

Telephone: 0384 66417 Telex: 338922 

Gowerton Iron and Steel 
(Suppliers) Limited 

Digbeth Steel Services Limited 
Robert Dudley Limited 

EstablishedlSIO 

Telephone: 0384 78253, 044 13 3821 and 0384 67861 
Telex: 338854, 48320 and 338922 

Danks Steels Limited 

Telephone: 0384 66417 Telex: 338922 

Manufacturers of Steel Sheet and Plate from Coil, 

Shearing, Decoilmg, Slitting, Profile Cutting & Corrugating. 
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Danks Gowerton Limited 

Head Office: 257 Halesowen Road, Netherton, Dudley, West Midlands, DY2 9PG. ^ ;v - . • f 

Steel Service Centres at 

Mardy Works, Gorseinon, Swansea SA4 2HL I ^ odud Works * Bevan 'ndustrial Estate, Brockmoor, Brieriey Hill, 

I West Midlands, DY53UD. 
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BY JOE ROGALY 
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ilHere the squeeze must not hurt 


THE SEARCH for cats ifl pub- some people' seem to imagine. .If 

Vi lie expenditure is on. 0“Tbe the Treasury will not work Tout 
part^-> over. says .‘air.i-ASthoiij* and. publish the information on 
Crodand. whose ~ - pardcuiar which sensible choices could be 
/•' clients, 1 the locad'r atahorities, based then its critics will have 
, fr have by and .large~sfebwjj*thern- to. see what , their t own pencils 
seIve» Uoabfe"t6.peri»ire that in- and pocket . calculators' can . pro- 
■v. times ti£.siress k : ctitr in expea- duee< . 

^ diture: means' that yoa most . t hs C-w »» »„ • ___ ' 

l- : . C ” S “ nst ** a "cognition of 

genuine hardship in which 
\ some people live. It is pointless 

- SS^StS^SS^jSi 


eninved a inner A ' i less without at the same, time 

t Sf a ^, 0St ; acknowledging that at least some 
^hVTvS^!?^LJ?S n, ^ t ^ c tieir expenditure is justified 
Tb8r ^ Can OT P 13 ™ humanitarian grounds, 
th? TttS* spending on a itb oug b it ls equally frustrst- 

^ when local authorities try 
states Mrs. BarbaraCastle, m a £o j^fy a y of profligacy 

KrSS?2^ ly "by 'pleading thatk^at many 
on in .the ^ame-^asr Novem5er. ^ are « «,<* say 

The trouble .is that anyone nowadays, “deprived.” 
with a memory 1 1 longer than that 
of ai. two-year-old child will have a ' _v 

great difficulty in believing a - ASSCSSUieilt 
word' of . It. The . cuts -always. - • . . . ..1 

seem to be In plans for next What is needed, hi this costly 

vear, based on some allowance are «° f P“ bba e ^ ,e " dltar '- ,s 
for inflation, divided by some an 

number or other that interested pe 5?i e “ . fa f* ^' p . hn d „ 
departments can produce to ■ und bcttoi- still a map show- 

show that a certain amount nf S 

5? eSSei " on mcoZ aJe 

! a those of average workers in 
1 n ° n 1 0n ni'jnst powerful trade unions are feel- 
dnTeed b ld Ja *“* he iug worse off— but the condition 

prunea. ... .... 0 f jj, e country is not yet quite 

YeL the need to- cut spending so. bad thatiit. could reasonably 
in cash : terms is now so urgent betray all its best instinets by 
that ■ everyone who advocates Jetting pablkr expenditure cuts 
such a course is. more , or less fall on the families who live in 
obliged to think the matter its. wont slums. 
through in detail. It is po good - Even if you leave, morality 
saying “slash food. subsidies for -<j n one. side and look- : at .the 
a.- start,, and then go on to -matter purely as one. of political 
search 'for -all those* layabouts expediency, it is evident- from 
living on the .welfare state”; past experience that, rpnblic 
wh&t is necessary is. an analysis spending curbs that can- be 
of. the efficacy .of food subsidies shown to be hitting hardest 
and an indication of. whether or lonely old women and underfed 
not- there, .are. quite as many children in large families will 
scroungers firing on welfare as be short-lived. For such mean- 


ness provides the best ammuni- 
tion for those who campaign 
against all reductions in social 
expenditure, however sensible. 
The Conservatives discovered 
this when they tried to increase 
rents, the cost of school meals, 
milk and prescriptions, all at 
once: the Labour Government, 
which seems about to impose 
burdens on the less well-off 
that could leave 'many of them 
longing for the good old days 
of Selsdon Conservatism, should 
take this lesson to heart. 

For all these reasons it is best 
to clear the decks for a dis- 
cussion of real cuts in public 
expenditure by firstly setting 
out some of the evidence upon 
which a programme for shelter- 
ing the worst-off could be based. 
There is plenty of evidence to 
be found; one of the most useful 
of such documents to come out of 
Whitehall is entitled “Census 
Indicators of Urban Deprivation 
— Working Note No. 6." Its 
author is Miss Sally Holtermann. 
an economic adviser in the 
Department of the. Environment 
— and the accompanying map is 
derived from one of its tables. 

Tlie map is evidence of the 
caution with which such tables 
should be approached. Its 
basis is a list of .local 
authority areas that contain, ten 
or more districts in which 
chosen indicators of “depriva- 
tion " show a “ worst 15 per 
cent." on -certain criteria. These 
criteria are overcrowding, a 
lack of exclusive use of basic 
amenities (hot water, fixed bath 
and inside lavatory), and male 
unemployment. It is likely that 
in most cases many households 
wifi be "worst off” on afi three 
criteria, simultaneously, but this 
is not directly demonstrable 
from the available figures. 

Again, the fact that one of 
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the indicators chosen shows 
that families in these particular 
slums must share the u<e of 
bathrooms more or less rules 
out areas in which there is a 
high proportion of council 
housing. A map baaed on a 
lightly different computer pro- 
gramme would Khnw slightly 
different areas and numbers of 
worst-off families. This dues nut 
mean that there are no slums 
based on or surrounding coun- 
cil .estates; on the comrax? 
areas that are bad on unemploy- 
ment and overcrowding (that 
is people living at a density of 


more Than 1.5 io a mum) bI>q 
turn out to have a high pro- 
portion of local authority 
accommodation. Ii is rather that 
some councils preside over a 
type of slum that is different 
from the type in which people 
lire in decaying privately- 
rented house.: nr fiats. 

These complexities may help 
to give an idea of just how 
detailed is the information 
available • from census print- 
outs. The average “enumera- 
tion .district" for census 
purposes ha-, 470 inhabitants. 
This study has collated informa- 


tion on 87,578 such districts in 
urban areas out of the some 
120.000 m Great Britain. As a 
result it can pinpoint more or 
. less to the very block the parts 
of cities, in which our poorest 
people are likely to be found, 
provided only that the definition 
of “ poorest " is restricted to 
the fairly narrow range of ques- 
tions asked by census takers. 

' If anyone is wondering at this 
stage whether the whole exer- 
cise is out of date because the 
census figures were taken in 
April 1971. the answer is that 
of course in some areas housing 
will have been improved while 
in all districts the level of 
unemployment will be related 
to the national level — even 
though unemployment always 
increases by a disproportionate 
amount in the poorest parts of 
cities. On the other hand a 
print-out for Liverpool, say, or 
for Birmingham is rery easily 
checked against the known 
recent public works of the 
councils in those cities; thus 
discounted, the guidelines 
would surely remain valid 

to-day. 

One reason why the informa- 
tion thus provided mi^ht be 
taken less seriously in White- 
hall than it should be is that 
the •. overriding impression of 
Miss Holtermann's report is 
that the worst-off are very 
largely in Scotland and for that 
matter mostly on Clydeside. 
The figures are remarkable: of 
the 121 very worst districts in 
Britain, suffering from a multi- 
plicity r “ tiie severest forms nf 
slum living, no fewer than 115 
or them are in the Cly deside 
area. 

Of the 87fi districts in Britain 
where at least 24 per cent, of 
men were out of work at the 
time of the census, no fewer 


than 42 per cent, were on Clyde- 
side. There is every reason to 
believe that this particular dis- 
proportion is getting worse as 
unemployment increases. More 
than a third of the districts in 
which 93 per cent, of house- 
holds lack exclusive use of hot 
water and lavatories are on 
Clydeside: oh similar calcula- 
tions Clydeside has three- 
quarters' of the districts with 
the worst overcrowding. The 
management of the area has 
been in tbe bands of tbe Labour 
Party for 40 years. 


Untouched 


It is all_ too easy for a 
London-based Government to 
set such a report on oue side 
with the comment that the new 
Strathclyde local authority, or 
the new Scottish Development 
Agency might do the job— and 
leave it at that. Sadly, all 
previous reactions of this kind 
have left Glasgow* untouched: it 
has continued to rot- What is 
more, the report is not about 
Scotland alone: it shows, for 
instance, that inner London has 
almost as many households 
living in severely overcrowded 
conditions as Clydeside (53.580 
down here, 58.420 up there). It 
is true that on the definitions 
chosen for the map. IS. 9 per 
cent, of Glasgow's people are in 
slums — but then 11.3 per cent, 
of the inhabitants of Islington 
and 11 per cent, of tlie people 
of Bradford are just about -as 
badly off. 

It would be convenient for 
those seeking areas in which 
public expenditure can be cut 
if you could say “very well, 
then, these are the streets and 
blocks to be deali with — help 
them and leave tlie rest alone." 
We already have the makings 
of such a pohej’, in the shape 


of “ educational priority areas.” 
“bousing action areas" and 
*■ comprehensive community pro- 
grammes.” Unfortunately tlie 
task is not quite so easy as 
that. If you poured everything 
into the 35 per cent, of 
“enumeration districts" register- 
ing worst on “ overcrowding " 
39 per cent, of British house- 
holds would still be left living 
in severely overcrowded condi- 
tions elsewhere. 

At this point those who look 
for more efficient ways of spend- 
ing money on the poor can 
begin to list the choices. Clearly 
an area approach is worthwhile: 
just tackling Glasgow and cen- 
tral London would take care of 
a large part of the job. Equally 
clearly, concern For the cate- 
gory of poor person (wherever 
he or she may live) is essential 
if many are not to be left out. 
What is not so clear — and there- 
fore open to a great deal of 
useful, if heated, argument — is 
the best way of improving The 
standard of life in the worst 
areas or the standard of living 
of the poor everywhere. 


Subsidies 


ft is not axiomatic that fur- 
ther council house building is 
necessary i especially when the 
economic rent of a new council 
flat nowadays can be £2.500 or 
£5.000 or more a year); it could 
be that subsidising tenants 
rather than houses, while re- 
leasing some of the constraints 
on the private landlord, is the 
must effective way. But this kind 
of argument is best left for the 
detailed review* of spending 
options that will he necessary- 
later in the summer; the fir-4 
ta-»k. as I have tried to show to- 
day. is in recognise where the 
squeeze — any squeeze — is har- 
dest to bear. 


Letters to the Editor 


iCpAtc oriri tha ness and dishonesty " rests for despair.- There are more ing accepted the EEC countries 
' _ ' ijtUla dllu lIlC' .squarely on Mr. Hefftb.and on building opportunities ouiside as our main trading partners, we 
'j "*■’ nearly ail politicians. Belatedly Europe than ever were in it. and have done better with other, 

'• " TCfGrCH fill HI and-in adverse- and' one-sided less competition. Fairclough mostly more distant countries. 

conditions we are baring the has just proved it. and Sir I suggest that fundamental 
■.Fnm.Tbe. Secretary, . . referendum that was denied in Maurice knows it. space relationsbiDS have soine- 

gcottoh.Conaercatfces Against 1972 {despite a demand that rose The only . opinion quoted with thing to do with this situation. 

T Piej Treaty ,bf Rome. to 77 per -cent.). . ■ ■ which I can agree is that of Mr Exporters located in Britain 

..Sit— We should like to con- S©' .. unsatisfactory and dis- Howard Hkrks. lt is a sad truth have wilbin anv given distance 

gratulate Mr.- Rogaly on his credited have our leaders, poli- ihat we have no statesmen on'v only a tiny segment of the 

„ ,.. report (May 13) on the referen- -tical parties and representative politicians. I have had over 20 Continent compared with that, 
:*■-*!£ dum situation in- Scotland. As he institutions (and -the iihedia) years’ experience .of trading with similarly accessible to manufac: 
suggested, the: main anti-EEC become that we are at' the begin- Germany. France Italy and turers in northern France, the 

forces are the STUC and theSNP. ning of a constitutional' revolu- Relrium and none of them have Low Countries or the Rhineland, 

In saving however- that the-rest -tion "that -will. ch a n g e tbe-whole forgiven- ms- fon -being- the' only-for example.- because these are 
of the “Get Britain Out ” group set-up to one more responsive undefeated nation in the Com- centrally placed. Hence they 


are no more interesting than in t 9 an educated and experienced m °n Market. 


can operate on a radial ba«t«. 


England, we think he is mistaken, public's wishes They will not It Is peculiar that the late M can more easily *-emain in touch, 
A vice-chairinan of. the' Scottish be trampled on Jq this ..fashion. Pompidou - Raid after we had with their markets and switch] 


Conservative Party! Mr. Edward nor be held up as untrustworthy, joined the EEC that in five years deliveries as required utHisinc a 
Taylor. HP. is campaigning for Haris Renold. the British would he the peasants variety 0 f transport media 

withdrawaL Knpwing how much ^ Heaton Grove. / of Eurnne? If he had said that British exporter have tradi- 


Taylor. MP. is campaigning for Haris Renold. 
withdrawaL Knpwihg how much ^ Keattm Grove, / 

Mr. Taylor is respected by Scots. uL . lAf , a rn Afnr*i * 

we would suggest 4h»t his tnter- 

venlion jis of some importance. . west Yorfssntre - :■ 

Mr: Rogaly .suggests that a “no* 1 # . A. 

ote in Scotland could be followed Plltfinu TT1 flTlPV 
by a Scottish convulsion which . liluut'J 

would shake the British political . L ' ■» m- j . 

system to the core. We would 1H 1116 ' Market 
suggest that the convulsion: has . i ■ 

already taken place. To state the From Mr. W. H. Watkinson. 
fact sirnnly: many Scots.no longer- " Sir, — Your article “ Over- 

think of themselves as British, whelming Yes from business 
This is the result; of propaganda men ’’.TMay 12) is most interest- 
artd hard work by the Scottish ing, particularly to anyone who 
National Party over twenty years, also' took the trouble to read 


if we -did not ioin we would he MnnaHv countered this a^^antag" 
the peasants of Eurnoe. I could by lower waee costs These in 


ha*e thmicht the Pro-marketeers turn have bpen made possible h« 
h»d a point. cheaner fo**rj..nnw largely erod-d 

vniitam H Watkidson. hv the CAP.- Devaluation ha e 

Wivdnather H^en used as a nankeen hut m»« c ? 

JV Ijane. he near its useful limbs. Tn 

Trmrt^rley, improve their nosil'nn in Eurnne 

Cheshire. tpmv firm** are incresslne in- 

veriment them, using capital 
rvri much needed for modernisation 

- l*H and exnansinn at home In 

■ i j shn-^. a very vicious circle. 

1116 DOUnd What then do space relatimi- 

Frnm Vr p 'nirhrnjt ships sn«eest? Whereas over 

li-",-™ short distances costs- of trans- 

X*“ orSSn if" 


and the effete and torpfd attitude the article “ Putting money in J^om Mj. P. Hichens. . hort dI -. aa ' s 0 f 

■of the Conservative Party. Very : the Market " . .which appeared Sir. -It., might - weU seem. S? « 1 2cta!SJ.rnS2 d to Sh 

soon Scots could be living In an Immediately below.it.-' '. - . writes ,‘Mc. X. - Gordon Tetiurc ^ n v f m f ilno 

inJ,pend« t; SUt«i. . . First, the survsy ippears to liutlUe mlcnl.ou ot 

Tbic ic nf fhjardlnal lnmArtafiM U-..- 1 j ..Vi R-nTicVi nannla t unto fnr ,,,ls uu . s .“M* apv*J, |>fl u.r uc 


Fleets on 
the pound 


Staple. We are_entit ed to ask a„ . ••overwhelming” survey? .pae cause of the weakness nf Cardiff or Gi»? a nw 

hw long the m .JUT .suirive jf Secondly.- desoite the dogmktic ;the pound S nni or hetter locaHnns 

the present jnood^ j>C Bntish, op j n i t ,| lfi -guo.ted. none of- the . I Mil hope.that we never , h p sri . or Cologne or M«» n 
rtefe-atiam_. and self-debasement people .expressfne those opinions h«e ; the ppportumiv to discover frnm tn % pX] e ln Africa _ 


t V T,- r, - , , V;. : _ -■ .-uuMuru. uunc . — - — . ^0317 Fa™* OT \.Q>r>'tnP OT 'I'Hll 

defea.*.Iwn , v and self-dhbuement people ,expre»fne those opinions ^ the: opportunity to discover f „ h !eh- tn ° cpll lo Afri „ 
continues-.; ; This mood is being- sopnorting facte. r .wbax effect on the - pound . a A JJ r)Pil A«ir nr' a, ”r 

'AwSSfe. Mr: .Bfter: Trench. if e e'^F^i Furle* 

is - unaware that tbe df^ results IS, L? wrtc when, ensnared with some 



of fhe rom net i furs. 

Transport improvements can- 
not alter these relationships — 
inevitably investment in roads 


WGtiOfc'rnor qtC June 5. The ^ ^ I of the pound are warmly recom- m^uanty n .n ruau* 

^T.cjSipfcigircS'tlireateii the atob^uOU&^ T say -deliberately mending us t o remain in the < f * r sample) in central areas 
Mt^rlry. of -l^Untted EUngdom, out of : ter hw . -intrili- ;0on itn unity. "i\ n *« * rnawntv n f the 

™7*' r — --“v! - . T* :*5! i? • - _ ’Wn™ silit.-l imch ho tinit ’FWinm. • nu... .. . r. .. Vino m nro than will l m nrnvp. 


» iiit u 11X1 «ucu- iff U***. I, ULW, __ ■ -- vi F‘ ’ * «IC . wu^wiip- . _ . 

can ouly i)®^ accepted .iinder*,the-P~^-^ abroad. Dots Hon, has done nothing to staunch spatial disadvanraees. . and 
stimulus of feat ■ Britchard ■ exnect us hae morrhage of Government csoectallv those which do have 

Darid^iir?^ 1 ' • • thar; r fB&i^K factory SpendiSre still larc» and relinhie. and rpla- 

SS. Ashburton Rood,^GUlsgoic.: ; tar^ttfygpbrt. to the- -Further ij, e inexorable law of / ?heaD - ^? od J vmrMe^. 

; - " . v - Cowitient ymu Mnmiirpaiiy has. supply and demand combining wh ' ch rhrv actually. do need to 

t\V: a. y *. . ' > . .- .fBctones already ^there? . Is. it; -with the* variant of Parkinson's ■ |,s 

DLStartefl . : - ^ ^ production.^ w ybich sutes that “con- L«lie Symnns. 

i • - - ■; f?om : tbe 1J.K.-.fadhry is exported etunptton' rises lo equal income,*' Reader in Geography." 

‘“i- 1 to.countries outride'. the EEQ?-jtay e unexpectedly, reduced the University College of Swansea. 

JIlUtCM - Lord Pritchard, -Sna 3 i v not be pre- inflow of. Short-term oil money. Stnoleton Park. 

From MrS. Hi ’Renold. ‘ . .. pared ; tP answ« , .:thdse questions That! the pound stood up so well Swansea, Glam. 


Sir, — Jonathau^-Carr reports ihut. hayihs.had .the pleasure of .'ahtil recently has been due to 
(May Ifi): on“ Iffbat ■ Germany’s ^meeting him.- I^oaftpot rate hts the long-standing Aiab habit of 
disappointment 'Vdth BritaJif. A-^ iUt$lligeDce _and7imriness ability -ban king a substantial proportion 
loss of esteem because we' did.' heTow'jt my first que?s--(jf their - receipts in London. As 

WNiH.iAk fa fWn fifth rdrifV 9 m arho Vn mv — ^ v i. _ j; - j _ ^ 


Pro and Anti 






not-negotlate .well fetwugJS Sn.^the ana a yes- to .my second, their surplus has diminished, so Arunnlc-nti An 
first plaqe, "and. ’qven/fpnre b®: Because- of n^_ r hicb rating. I these - deposits have fallen. This UlEaillhailUll 
causer "the .Labour. Government Imagine that hie eomoany has ma jt oblige the Government so ,, r , »»-__ 

hasTielt it 'necessary • to. reopen contributed .-to the biggest^ to- put dur, house in order as other. . 

tht -ppiaeiple -of. EEC entry £T*-a$e fetweep 71)72 .and 1973 more- .responsible Governments. J • Br, tjsb nave 3)wa>5 

(thuughini fact b'filyxtn-detafft). shown >in the 'table, of “ Potting have already done. admired the amateur trier who 

TSe same -has --been - said else-'n»uey in 'The Market,^ - , I submit, sir, that these , two , . - and denigrated the pro- 

where.-'T' ' v r .''.-Mr.'.Geopge.Burrtbni iaid with- influences have counteracted tr>e fe s s, °nal doer who succeeds. 

T-Before i.'actepuh? .. ;.generih'drawal wPuld Jead tO' a- ^ com- support that the opinion poll It comes as no surprise, then, 
b^zng for imtrnstwjorthlness,.. we, Flete: revision of pl^ts induflibg'rwecasts'. might otherwise have to fin j .dear old C. Gordon Tether 
should recall: biny: the charge-' greatCT- emphasis on manufac- afforded to the pound. a track mg the ■ pro-Marketeers 

Mtose.in--tIielfirst;plgce.;ff»It : arofle. i '.ttire‘On the.Gonttaent;r -.Wbat a P.. ; G. Hichens. (May 16) simply because they 

because ' tlie British 1 politico! pr«^ '.splendid v idea rfb! ■.-fdllow ‘ Lord -.Close House. Chinthurst Hill, | re better organised, better 
cess was grossly -distorted, and. Pritchard--. We ’should; have the . Wonersh* Surrey. financed, and making better use 

Parliament allowed . that , to advantages* of,. both worlds and of toe media than the antis.” 

happen 'At the 1970 ; Generai wonld have; gone some way to - A #lxm nfo aac nf /What l.do find nauseating is 
Election, both -major parties^restore .the pprition : Af Brirain._; rVUrdUlagca UI - the fact it was the “antis'* who 

asked only to negotiate. That in past days, when. profits from , • forced a referendum on the Gov- 

clearly implies reporting back, our tfade round the world flowed fTflQP ernment; after Parliameut, had 

not deciding, and was reinforced back -home, and .we should be twice demonstrated a substantial 

by Mr. Heath's Dledee of no entry free to tirade where we could From Dr. L. Symons. support for the EEC. and ft is 


asked only to negotiate. That in past days, when. profits from . ■_ • forced a referendum on the Gov- 

clearly implies reporting back, out ttade rdund the world flowed S6fl lT3(l£ ernment; after Parliameut. had 

not deciding, and was reinforced back -home, and .we should be twice demonstrated a substantial 

by Mr. Heath's pledge of no entry free to tirade where we could From Dr. L. Symons. support for the EEC. and ft is 

without the full-hearted consent without control from Brussels. Sir,— While the adverse trade the antis sensing defeat who 

of Parliament and people. Mr. Patrick Meaney.said It was balance of £2.4bn. with our EEC now castigate the “pros" for 
Instead, a vote, in Parliament '-nor e»«y to quantify the results partners is all too fresh in our approaching -it in a professional 
was engineered and that was said o'f EEC* memhershin T imagine minds, must we not look for a way. 

to be that. This was. rubbed in he referred to -the advantages, connection between- this uu- We all know both sides are . 
bv not one single concession of -for no one knows those, thev are. pleasant fact and (I) during this putting out whopping great lies. | 
anv kind and the ceding of and likely to remain, “pie in recent period of increasing We are .used to this at General j 
further vast powers to OUT the sky." deficit the Community has Elections. We don’t all believe : 

bureaucracy add 'to the EEC, I am sorry that Sir Maurice accounted for a growing propor- what w? see on TV and read in 
notwithstanding substantial- andTLajng shonld say “it is too late" tion of bur trade. 3fid (2) -our the papers. Least of all io 
continuing opinion polls. against . . . “the die is east." Just trade balance wito the pcst of Lombardi 

entry— all the' expression • we because Mr E. Heath worked for the world.' except tn -oil, has not I. P. Mass.' 

were allowed. years to. sabotage the' indepen* suffered a similar deterioration. So. The Heythrop, Ingaiesume, 

The blame, for untrustworthi- dence-Of Britain, it is no cause .in other words, is spite .of hav- Es sex. 


[GENERAL 

Mr.’ James Uall3ghan. Foreicn 
Secretary, chairs Western Euro- 
pean Union Foreign Ministers* 
meeting, London. 

EEC Council of Finance 
Ministers' meeting. Brussels. 

Mrs. Shirley Williams, Prices Sec- 
retary, speaks at Industrial 
Forum meeting. Barrington 
House. London. 

Mr. Peter Shore. Trade Secretary, 
in Moscow for discussions on 
long-term Anglo-Soviet trade. 

Mr. Elliott Richardson. US 
Ambassador to U.K.. gives Cyril 
Foster Lecture of “Dynamics of 
Stability in East-West Relations.” 
Oxford. 


To-day’s Events 


PARLIAMENTARY BUSINESS 
House of Commons* Finance 
(No. 2) Bill committee. 

House of Lords: Two Scottish 
Provisional Order Bills, all 
stages; Limitation Bill, report 
and third reading: Policy 
Holders Protection Bill, com- 
mittee. 

OFFICIAL STATISTICS 
Building Society house prices 
and mortgage advances t first 
quarter). 

COMPANY RESULTS 
Coalite and Chemical Products 
i full year). 


Ever Ready Company (Holdings) 
(full year). 

Hardy and Co. (Furnishers) (full 
yean. 

Ora I id Group Holdings I'fuIJ 
year) 

Ransome Hoffmann Pollard 
* half-year). 

F W. Woolworth (first quarter). 

COMPANY MEETINGS 
Associated Biscuit Manufac- 
turers. Great Western Royal 
Hotel. Y\\. 12.30 

British Enkalon. 10. Sl James's 
.Square. MV . 2 JO 
BICC. 21. Bloomsbury Street, 
WC, 12. 


How 


Brown and Jackson, Blackpool. 
12. 

Clifford's Dairies, Bracknell. 
Berks., 11.30. 

Cohen (Electrical). Manchester, 
12. 

Liden. 227, Lea Bridge Road, 
Ley i on. E., 12. 

London and Provincial Poster. 
Mayfair Hotel, W., 12. 
Macfarlane (Clansman). Glas- 
gow. 12. 

Sosodimnnd Investment Trust, 
41, Bishopsgate, E.C., 2.43. 
spear and Jackson, Sheffield. 
9.30 

Victory Insurance, 135. Minories. 
E.C.. 2.30. 

Zenith Carburetter, Stanmore. 
Middlesex, 12. 


Chartered 






If you have business in Hong Kong, 
the. Chartered Bank can offer you a 
full and comprehensive service with a 
network of no less than 54 of our own 
branches and offices to cover the 
whole country: Each one is ready to 
help you wi th the same 
professionalism and depth of local 
knowledge that characterises the 
Bank throughout Asia. The sendees 
and resources we offer you in Hong 
Kong are backed and strengthened by 
the world-wide capability of the 
Standard and Chartered Banking 
Group. 

We have a unique network of 1500 
branches and offices in 60 countries 


throughout Europe, Africa. Asia, the 
Middle and Far East, Australia and 
the .Americas. 

So, for instance, we can help your 
business by exceptional speed in 
day-to-day transactions -saving you 
time and money, because you have 
the same Group working "for you here 
and overseas. 

And there are many other ways in 
which Standard and Chartered can 
help you. Give us a call now in 
London on 01-625 7500 
Extension 2319. 

Outside London ring our Manager 
at the branches listed below. 


g| Standard and Chartered 

BANKING GROUP LIMITED 

helps you throughout the world 

■ Head Office: lu Clements Lane. London EC4N TAB 

Birmingham U2l-2inT4U: Bristol lOilicel U272 2^3 o5« Glasgow Wl-204 0505- Leeds 0532-446731 ■ Liverpool 051-256 2425 
Manchester (Charlotte Slrcelj 0bi-25b 5457 ■ Manchester iSpring Gardens) 061-S54 7244 
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DIVIDENDS ANNOUNCED 


Bunzl Paper well on target with £14m. 


COMPARED WITH the half-time 
forecast of around 113.97m- Banal 

Pulp and Paper has turned in 
f 14.07m. for 1974 — an increase of 
£5.49 m. on the previous year. 
Seventy-five per cent of the profit 
arose from exports and overseas 
operations. 

The directors expect 1975 to 
show *• considerably lower earn- 


a message to employees, the 
chairman. Mr. G. G. Band, 
describes 1974 as an “ excep- 
tional " year with very favourable 
trading conditions which, he adds, 
are quite unlikely to be experi- 
enced in 1975. 

Before extraordinary credits of 
£337,000 (£935,0001. earnings per 
25p share for the year are shown 
to be 2 Up, against 14.3p. They 
are 22.ttp ( l7.9p) after the 
extraordinary items. 

Dividend total is up from 3.391 p 
to 3.672p net, with a final of l-54p. 
At the gross level this is 13.5 per 
cent above the 1973 total of 
4.935p, the maximum permitted. 

Excluding associates, turnover 
expanded from £94.53 m. to 
£l50.14xn. Sales by overseas sub- 
sidiaries together with exports 
and overseas trading of the U.K. 
companies amounted to £ 120 . 11 m. 

The company's interests include 
paper and paper products, 
cigarette filters, non wovens. 
flexible packaging and 
extrusions. 

1974 

£00i) 

Turnover iciCitL assocs.) 150,143 

Trading surplus 13.S97 

Share or associates 1.7SI 

Net ini. and div 1.351 

Crnnp surpliii before tax* 14,367 

U.K. tax .7.708 

Overseas tax 2.W9 

Associates lax £7 

Making . . 7. Mi 

Croup surplus after u* ... 6MJ 

M inontirs 991 

Attnhtuable 5.37* 

Extraordinary uredits 317 

Net earnings . . a 91t 

Dividend* 961 

• After dedocnin* depreciation 
amortisation, inrludins •xcepnonal •>( 

OQ.tttO. >Hm •. additional provi- 

sion lor U.K. cmploiw*' pvtuloo arranwt- 
m-.nr n.tlni. ‘E244.om.. interest payable 
£ 2 . 16 m. ifl.Slni.i. directors' cmclum>-nts 
ft SB. non ifMS.OOni. increase in KenerHl 
proi'laiOB for overseas debtors E38T.0H0 

•mu. 


INDEX TG COMPANY HIGHLIGHTS 



Company 

Page 

Col. Company 

Page 

Col. 

Abrasives Intnl. 

26 

4 F. C. Finance 

27 

4 

ANZ Bank 

28 

5 Laporte Industries 

28 

4 

Averys 

29 

1 Midland Industries 

26 

6 

Barclays Nat.’ Bonk 

28 

5 Outwich Investment 

27 

3 

Berry Wiggins 

26 

7 Pontins 

27 

6 

Booth (Inti. Hldgs.) 

26 

3 Regalian Prop. 

26 

2 

Bunzl Pulp 

26 

1 Samuel (H.) 

27 

4 

Burco Dean 

26 

4 Shell (Aust.) 

26 

5_ 

Cedar Invest. 

26 

4 Slingsby (H. C.) 

26 

1_ 

Chersonese (FXS.) 

26 

5 Trieentrol 

27 

1 

Clark & Fenn 

26 

2 Tube Invests. 

27 

5_ 

Co-operative Bank 

27 

5 Tysons (Contrcts.) 

29 

2 

Court Hotels 

26 

6 Usher- Walker 

28 

4 

Dewhirst (1. J.) 

27 

3 Wheway-Watson 

29 

3 


seas held the decline in sales 
value to under 5 per cent For 

3975 hide prices have firmed to a 
certain extent, which if it lasts 
could point -to a gradual recovery. 
Meantime at 28p. down'4p yester- 
day. the shares yield 15.2 per 
cent: a useful premium above the 
average, even after the dividend 
cut. 




Date 

Com- 

Total 

Total 

Current 

of spoudiug 

for 

last 

payment 

payment 

div. 

year 

year 

Anst. & Ni Banking inL 

4.7 

July ti 

4.5 

— 

9.09 

Berry Wiggins 

1-23 

June 27 

1.23 

1.83 

1.93 

Booth loti. 

L34 

July 31 

2.01 

2.53 

3.41 

Bunzl Pulp and Paper . ... 

1.54 

July S 

L41 

3Ji7 

3.39 

Burco Dean inL 

151 

Aug. 7 

1.11 

— J- 

2.84 

Clark and Fenn 

JJK 

July IS 

1.29 

2.04 

1.S7 

Highcroft Investment 

0.75 

July s 

0.75 

1.35 

125 

Kuala Kampar Tin SOcts-(a) 

June £7 

70 cts. 

1S5 cts. 90 cts. 

Midland lud. tot 

0.41 

July 7 

0.34 


0.75 

Old Swan Hotel (Harro- 






gate) 

0.5 

— 

05 

0 S 

0.5 . 

Outwich Trust 

L23 

June 35 

1.0 

1.75 

1.3 

Padang Senang 

0.5 

June 18 

0.7 

0.5 

0.7 

Regalian Properties - 

Nil 

— 

0.S8 

Nil 

1.48 

H. Samuel 2nd tot. 

6.SS 

June 28 

3.69 

7.25 

4.56 

H. C Slingsby 

1.66 

July 7 

1.49 

2^6 

221 

Trieentrol 

Nil 

— 

• 1.07 

1.07 

2J9 


The Financial Times Tuesday May .20 1975 

Berry Wiggins turns 
in £1.26m. 


Midway 
advance at 
Burco Dean 


Dividends shown pence per share net except where otherwise slated. 

•Equivalent after allowing for scrip issue. 7 On capital 
increased by rights 3nd/or acquisition issues, (a) Gross .throughout. 


Regalian 
£2.2m. loss: 
no dividend 


generally was more buoyant, 
seems certain, therefore, that as 
fewer buildings are likely to 
reach the completion stage in 
1975 the group will experience a 
fairly significant fall-off in 
volume. C. and F.’s involvement 
with the maintenance of buildings 
(to the extent of 20 per cent, of 

contracting profits) could help to 

plastic A NET LOSS of £2.24m.. against offset this in the current year but 
a profit of £338,450. was Incurred jt would probably ' — ♦- 

1973 by Regalian Properties in 1974, 

1000 after a first-half deficit of £L03m. 

*■*£ (profit £110,000). 
j ifj Los per 23p share Tor the year 
sis was 46.J*3p., compared with earn- 
8JJ8 ings of 9.18p. and there is no divi- 
2.+V9 dead — 1.4£75p net total for 1973. 


The group is endeavouring to 
overcome these threats by 
increasing Its export sales, par- 
ticularly to Western and Eastern 
European countries. Outlets are. 
being established in Middle' 

Eastern territories, to be followed 
expand from f40S.913 to K r "Kj" ^elop-ent. in the 
I7G0.995 In the six months to * _ . . ... 

March 31. 1975 after a “most , reported, pre-tax profit for 
encouraging" first quarter ahead a r ?? a 1 f ti 

of management budgets. (^4,147) on which dividends ^ 

And the directors report that “ et months to 


PROFIT before tax of Burco Dean 


Upsurge at 

Midland 

Industries 


WITH PROFIT before tax of 
Midland Industries up from 
£265,000 to £410.000 for tire six 

a 


It currently all divisions are trading Ashworth says that this achieve- year end Is forecast, 

satisfactorily. raent follows the implementation chairman. Mr. JS- C. Mars- 

The interim dividend is up from of changes of organisation and j a ^ d describes the first half's 
1-lOBp to LSOSSp net p , roc *Au r * - wnic , h “ volved 3** trading as “ satisfactory " aid 

For the ItaU year to September W *» confidently expects 

further progress in the second 
half. 

For the full year to September 
30, 1974, pre-tax profit was a peak 


be wise to 
expect some reduction in the 1973 Turnover 
profits. At 42p the shares are 


yielding 7J per cent covered 4.2 t® 


30 . 1974 dividends totalled faction and the financial control 

2.8359725P and pre-tax profit throughout the group as well as 
£l.03m. The , company makes the redesign and standardisation 

domestic appliances and kitchen of J^ e machine product rangt „ 

equipment. The fl ccoun»s show that in 19«4 £625,056 and dividends totalled 

, HaU-rgr f 6 - 206 , was P?. d compensation 0 752p net. At the annual meeting 
, iST+.j um.,4 to a former director. in Marchf Mr. Marsland Forecast 

7.7SIQ. 3.75m. Mr - Colin T. Ashworth “satisfactory” results for the 

7W.V55 408,913 ( including family beneficial year. 


times. 


Net profit 


1.317 
SM 

4.^» Turnover 

4-4S Group tossr 

^ jt! Tix.n ion 

2.748 ininr>.'9il 

8ti net lavs 

4*U From capital reserve'; 
'■S3 Aiirlh'JiabL: Joss . ... 
and Dmdi-ndv 

- Adlu d folloviiic 


1974 
£ 

I. 35n.I97 

J. MAM3 
119 .Si 12 
131 917 

2.240532 
131.917 
2. OSS. 615 


*1973 


7 AOS. 118 

tsmws 

190 939 
J70.IM7 
4338.450 
70.047 
7403.197 
86.194 

deconsolidation of 


subsidiary T On developed properties 
i Profit * Relation to properties in course 
of developmeni t Hn-dlL 

See Lex 


Better 2nd. 
half for 
Booth Intnl. 

THE SUBSTANTIALLY reduced 
profit indicated by Booth (Inter 


The introduction of VAT at 25 
per cent, on certain products in- 
evitably will affect the intake of 
orders but they hope that fur- 
ther increased selling efforts will 
minimise the disturbance and that 
in spite of the continued difficult 
economic climate, the company 
will show “ another good year of 
progress.” 


M3.71T 312.635 interests) holds 30.9 per cent, of 
"ff? 1*2? ■ the equity. 

Meeting, Stratford-upon-Avon, 
on June 11 at 10 j 30 a_m. 


Clark and 
Fenn hits 
peak 


• comment 

Exceptionally good overseas sales 
and profits have kept Bunzl Palp's 
margins in 1974 ahead of the pre- 
vious year, and pre-tax - profit 
growth has remained impressively 
in the 60 per cent-plus range over 
both halves of the year. This has _ . . 
been achieved in spite of a 35 per IN LINE with midway expectations 
cent, increase in interest charge, of a figure “comfortably in 
over the 12 months. At the same excess of £8«a,0(». taxable profit/ 
time, the balance sheet position of Clark and Fenn (Holdings) 
does not appear to have expanded by 37.6 lOT^cwl.^from 
deteriorated; the ratio of net debt ' 

to shareholders' funds. 33 per cent, 
at the end of 1973. has apparently 
remained virtually static. Mean- 
while, capital expenditure of 
£7.4m. last year was comfortably 
covered by cash Bow of £9.47m. — 


Interim dividend Is ahead from 
0.333p to 0.40625p. 

• comment 

Midland Industries first-half pre- 
tax profits growth has accelerated 
to 55 per cent., while the pace of 
sales growth has been maintained 
at tbe previous second half rate 
of 47 per cent The foundry side, 
two-thirds of pre-tax profits last 
year, has benefited from a low 
exposure to the motor car indstry 
and enjoyed good volume, particu- 
. . . , . - larly on new direct/ indirect ex- 
national Holdings) turns out to Easham must have played an im- ' bu 5 j ne ss: this has more than 

be £250.000 for 1974, compared portent part in Burco Leans first- Group net profit of bbell outweighed problems with agricul- 
with £476,000 for 1973, after a half improvement-profits SS per Australia decreased from $l 9 .l 3 m. turai machinery The '•roup is 
sharp contraction from £331.000 cent, higher before tax. In 1974, to $14.iVn. in 1974 on group sales curren t)y increasing " castin gs 
to £104.000 at half-way. when teething troubles affected of S671.3m„ against $5zd.Sm. capacity by some 30 per cent at 

The improvement shown in the Uie launch of a new range of The profit j s after tax of a cost of £2.5m. Since net debt of 
second hall has continued, but it is kitchen furniture, the Eastham 823 . 44 m. (S27.96m) and deprecia- £i 9m compared with staare- 
not possible at present to forecast subsidiary made no contribution ti 0 n, amortisation and depletion holders' funds of £ 1 . 6 ul in the 
the results for 19. a. the directors to profits. Sales of the groups of jafcism. (826.19m.) but last balance sheet, tbe intention 
state. . . major domestic appliance, the exclulus fixed assets sales profit is to finance this programme 'out 

If Britain remains in the EEC Burco tumble-dryer, are still push- W B5m . (S0.68m.) and exploration of cash flow, in which both de- 
“* ' ‘ " “ expenditure written off 812.59m. preciation and deferred taxation 

(821.11m). will be important. The process 

The chairman points out that may. in any case be a gradual one. 


• comment 

A return to full 


profitability by 


Shell 

Australia 

downturn 


£710,506 to a record £977,440 for 
1974 At half-way the rise was 
from £315,000 to £410.000. 

Full yea r earn ings per 23p 
share increased by 26 per cent, 
to S.54p and the dividend is raised 
from 1.87 16p to the maximum 


the directors look towards the ing ahead, while demand else 
future of the leather business with where appears to be holding 
greater optimism than was steady. Over the last six months 

possible a year ago, and should the group has been putting back — “ ^T" ^rea^s' “'hi as creditors cannot be relied upon 

methods be found o halt inflation o n the production of its old-style “ to finanCe nine . te nths of working 

ihe company should be in a good wash-boilers, and this has helped “° Q . . ““P!®:®" canital reauirements as they did 

position to take advantage of profit margins Some easing in the ^ a lf^ ^ PP “^973-7? Pre-tax promts 0 / over 

the upturn in world trade forecast recovery trend seems inevitable in 1 8 , . _ . . renamra wnniri cover a nrosnective 

by the Chancellor the second half when the Eastham Whetimr Jhe hoprovefi margins ^ 0 ff(KW would cover ^^rective 

Earnings per 23p share for 1974 impetus is likely to be less, but wjfl be maintained throughout - i-aif times 

decreased from 8.67p to 3.39p. the group should still be within. I37a depend on a reduction in the 
and the net dividend is reduced reach of the peak £1.36ra. pre-tax present inflation rate, fewer 
from 3.41 p to 2.68p— equal to achieved in 1972-73. while beyond industrial disputes and moderated 
4.0Sp (5pi gross. The group’s ihe current year lh«? srowih pros- increases, he said, 

business is (hat of hide and skin peels must be enhanced by a “e attributed the fall 10 ne J 

merchants and tanners. recent strong push into export profit »n lower income from both 


ON A TURNOVER more than 
doubled at £l95iQL, pre-tax profit 
of Berry . Wiggins and C<L Im- 
proved from £L09m. to £l-26nL in 
1974. 

Whoa reporting first half profit 
up from £331,000 to £553,000, the 
directors stated that -the company 
was m a strong position to ride 
out thti problems of the im- 
mediate months ahead. With 
benefits from expansion to show 
through, they said they had every 
confidence in the future. 

Earnings per 23p share for the 
year, calculated on profits (after 
tpx, transfer to deferred tax; 
minorities and Preference divi- 
dends) of £548,000, was 4.53p 
(3.77p), and on profits (after tax, 
minorities and Preference divi- 
dends. but adding back the 
transfer to deferred tax account) 
of £764.000. &31p (3.77p). A final 
dividend 1.225p net makes a total 
of 1.925P (same). 

Developments .planned for the 
current yeas in both the oil ser- 
vices and- remaining bitumen, 
refining and storage activities will 
ensure a continued growth . in 
earnings, it is stated. 

1874 1973 

im mt> 

Tnmr XM0T M* 

Trading profit — — 

Royally receivable 23 . 78 

Interest etc. income ....... 344 217 

-Other income — 1« 

Share assoc, loss 3} — 

Profit before tax U» MU 

TXx t634 H8 

Ulnortty taterefCs 46 — 

Deferred tax adlustaent .. 17 

Attributable 583 » 

Preference (Uv» 32 32 

Ordinary *53 Mf 

Rot allied 338 

- profits on sales of lntereets In soo- 
ddlorv and associated companies. 

t including £ 216.600 (nil) to deferred 
account. 

Provision for a loss of £496.000 
(hil> on settlement of the Bahrein 
Royalty (net of tax) has been 

transferred from general reserve. 

• comment * 

At tbe half-way mark it was on 
the cards that extraordinary costs 
for Berry Wiggins would continue 
into the second half of 1974 and 
indeed, the results are distorted 
by the £496,000 provision for loss 
on the settlement of the Bahrain 
royalty receipts. The difficulty 
in assessing profits for this year 
is that tbe company has changed 
its spots rapitfly and is now more 
orientated towards oil servicing 
and contracting than its tradi- 
tional bitumen business. The 
traditional side is now estimated 
to account -for only 10 per cent 
of current profits as -compared 
to oil servicing — the latter being 
split half-and-half between the 

• U K. and overseas. . -Profits are 
expected to rise this year and the 
share price is taking tins fully 


Langford. Harlan Matthews, 
Astbery Engineering and J. Nunn 
and Sons of. Ipswich. 

Ballyroan, Howes and Collins 
Electrical, Chadwick and Holmes 
(Enterprises), Inter City 
Helicopters, Coin Concessions 
(Sales), Diana Poo ley, Westons 

and- Haycocks (Brighton), Bruce 
Flooring Company, Titan Leather 
Company, Fine Plates, Hodgkin 
and Hughes. 

An order made on May 12 for 
title compulsory winding up of 
Michael O "Flaherty was rescinded 
on pa ym e n t of the debt In cash. 
The petition was dismissed. 

ISSUE NEWS 

Gordon Johnson 
Stephens rights 

Gordon Johnson-Stephens (Hold- 
ings) announces that it intends 
to raise £0-3m. by a rights issue 
on the basis of one new 25p 
share for every two held. The 
shares will be provisionally 
allotted -credited lOp paid by way 
of capitalisation , of reserves, 
subject to a call payable on 
acceptance, which amount will be 
not less than lap per share. 

Results for the year to 
February 28, 1975 will be 

announced before the Issue of 
allotment letters. The Board is 
satisfied that pre-tax profits for 
that year will not be less than 
those of tbe previous year. 

Tbe Board states that although 
the company is In a position to 
meet commitments for the acqui- 
sition of Slouglas-Rownson 
Activities, and 'provide working 
capital for the existing business, 
it is desirable to increase the 
capital base. 

The issue is to be underwritten. 

MORGAN CRUCIBLE 

Morgan Crucible acceptances 
have been received for 7.843,036 
Ordinary shares of 25p- each (92.9 
per cent.), of the 8,438,464 
Ordinary shares offered by way 
of rights to Ordinary share- 
holders. Tbe shares not taken up 
have been sold and the net pre- 
mium over the offer price will be 
distributed to tbe shareholders 
entitled thereto, except that no 
individual amount of less than 
50p will be distributed. 


Good start 
by Dufay 


relief on stocks. But the tradir/ of 1.2587p 

picture in 1975, while reasonably The chairman Mr. G. C remover 
good after three months, does not Vandervell says the result stems Shari* loss assoc 
look that bright for the year as a from a satisfactory year's trading. £^ n pr# * 
whole, both to terms of division The current year has started well. SSoShw «w«» 
and geographically— margins and but in the present economic wjiiabie 
volume are on tbe decline. The climate he feels it is not possible Dividends 
yield of 3.7_per cenL_a t 99p is tak- t0 make a forecast for the full 
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a prospective 7.4 per 


ing ah optimistic view. 


H. C. Slingsby 
record £0.22m. 


year. 

The group 
acoustic and 
materials and operates 
specialist contractors. 


o comment 


• comment 

manufactures 

other building Alt bo igh still depressed by past 
as standards. Booth staged some- 
thing of a recovery in the second 
half pi ihe year, after an interim 
statement which showed sales and 


Cedar Trust 
first half 


Drought hits 
Chersonese 
crops 


Court Hotels 
listing 
suspended 


The Stock 
;nded the 


Exchange 
listing of 


has 

the 


Ordinary shares of Court Hotels 
(London) at the company's 
request pending clarification 
regarding a possible offer for the 
company, it was announced 


growth 


DI HK^annua 1 statement as chair- ^m^uary 1974. following an 

Tollman 


offer to shareholders. 

Hotels and Tourist Industries, a 


man, Mr. T. B. Barlow stresses 
that the increasing reliance of 

Gr0SS Tm UC imimd b K!!i , 1^, MMunced ^Thad aSreTa 

-the co in- 
to r-wv*" .""“U tvuHvi'Mi pany s >'harcs were temporarily 

tor po inis out that the palm oil „ ui p en ded al its request as a 

1974 l ,nce fr flS declined to about £1/0 resu n 0 f merger discussions 

per ion. compared to last years between the parent company and 

year. pre-t3i. This probably reflects aside tne abruptions in me nrsi •“=■ * cr:m wire of about E.;3-<. and southern Sun Hotel Holding* 

Earnings per 25p advanced from the fact that the group is largely quarter of the year, the main As known the wenm dividend sales of edible oil tne L.k. have (Pty.i. The quotation was restored 

7.42p to 9.13p, and the dividend is involved in applying the finishing problem was much lower hide :i lifted from 0.43, .ip lo o.7p net been “ drastically affected by the 1asl month. This followed the 

stepped up from 221201 p to touches to construction work prices end the resulting reduced '.u reduce disparity. Last years heavy subsidies payable on butter, publication of figures showing a 


Pre-tax profit of H. G Slingsbv 
increased from £154.071 to a record Clark and Fenn so far a|ij»c.>rs to 
£219,964 in 1974. When reporting have avoided any ill effect > from 


profits down by 21 per cent, and ...enl Trust increasea trom ti oas of natural rubber where the aSper rent Interest to 
63 ;*er cent, respectively. The i49j S3b to XaSb-tsUS, and t e p ou tj 00 * remains clouded by the ln fvfarcfa of this year -tin 
upshot for the full year is profits '»8«“ r e '» u , p J ro £,P present world economic climate. .. Stare* were temp 



2.55961'p with a final of 1.66373p. (that is, plastering and sound- margins which came down to 1.45 totai was l.<P- 
The company makes band trucks, proofing), and this means that per cent in 1974 against 2.63 ;ier 
trolleys, etc. most of the buildings with which cent, in the comparable period 

Tax absorbs £120.665 (£73,100), it was concerned last year must This was aggravated by lower 
and profit attributable to outside have bden started some time aso demand ir the U.K., although a 
holders was £7,980 (£6.722). when the construction industry greater contribution from over- 


For financial expertise 
in Americas leading exporting state, 
talk to the states biggest bank. 



Ohio probably did more exporting 
of manufactured goods than any 
other state in America during 1M74. 
And Cleveland Trust, headquartered 
in the world port of Cleveland, is 
Ohio’s hugest bunk. 

Because of our size and 
considerable experience, we can be 
of great assistance to you when you 
' need help anywhere in the United 
States. And CleveTrust Corporation 
has ihe strongest capital-to-assets 
structure of any of the top 50 banking 
concerns in the United States: S.143 
million in capital and surplus against 
total assets of oxer 55.6 billion. 

In a constantly expanding 
international marketplace, it’s gor'd 
to haxe a friend who knows his way 
around. When you need banking 
assistance, contact Michael N. 
Clemens. Senior Vice President. 
Cleveland Trust. 900 Euclid Avenue, 
Cleveland, Ohio -WiOL. 

When you’re out to do big things. 
It s nice to have a big friend. 

or 

CLEVELAND TRUST 


Reservations 
at Abrasives 
International 


Barclays Paris 
offshoot 


Mr. Barlow reports that the Ioss . before tax. of £358.000 for 
severe drought in 1974 is likely to j£ e year lo September 30. 1974, 
have an adverse effect on ali crops compared wilh a profit of £380,000 
during the current year. The ^ u, e previous year. 
Government’s limitation of tap- 
ping days and stopping the use 
of yield stimulants will have a 
depressive effect on the rubber 
crop, which consequently is esti- 
mated to be 20 per cent, less than 
in 1974. 

Ihe exist in •: industrial reces- A steady programme of replac- Barrliys Export and Finance 
sion js hound to affect the ing rubber with oil palms and old Company has formed Barclays 
profitability of Abrasives filler- coconuts with pedmree stock to Bail SA. ar overseas leasing off- 
national. report.* chairman Mr. be underplanted with cocoa later shoot located in Paris. Mr. 
S. i. Ashworth has been planned. Total for 1975 C Brockbank, executive director 

He ;clU members in his annual U . 370 acres of oil palms. 100 of “ B*s«*feo " said: ** We have been 
s'.aiemcm that under norma 1 acres of coconuts and S30 acres of giving attention to the develop- 
circumstances it should have been cocoa interplanting among ment of direct leasing to foreign 
possible to forecast that results coconuts. countries, and this formation is 

for the current year would The chairman assures members parr of our planned overseas 
maintain the improved perform- that whatever the future holds, expansion.” 
ance over the previous 12 months. Chersonese is well equipped to 
Unfortunately, however, strong meet events and give a good 
reservations must be made. account of itself. 

The chairman says that the As known, pre-tax profit for the 
start of tbe current year reflected year 1974 increased to £791.399 
the performance attained in the (£367.482) and the dividend is 
last six months or 1974. There is lifted to 1.033p f 0 93Rp equivalent), the listing^of Arnsec, "the Board 
considerable concern throughout Majestic Investments and sub- requested the. Debenture holders, 
the machine tor.; industry that sidiaries hold II per cent and Barclays Bank and Close Brothers, 
sa.os demnnd v ill decrease and Munr River Rubber 14 p«>p cent, to appoint a receiver and mana- 
sub»;ct companies to “ severe" of the company's capital. Meeting ger and Mr. Spencer of Stoy 
profit jnd cash flow pressures, he 10-15 Mincing Lane, EC, June 10. Hayward and Co. has been duly 
states. at noon. appointed. 

Results and accounts in brief 


company- is one of the few 
immediate ways of getting into 
North Sea oil via a U.K. quoted 
company. 

42 companies 
wound-up 

Orders for the compulsory 
winding up of 42 companies were 
made by Mr. Justice Brightman 
in the High Court yesterday. 
They were: CDS (Holdings), 
Landerway, TBE International 
Transport, Ridgeminstec Estates, 
L. B. Bloxham ' and Company, 
Marathdn Productions (Records), 
Simbagate Construction Company, 
Berkeley Securities (Property), 
Andre Fashions (Slough) and 
Autofit (Service). 

International Activation Develop- 
ment, Elihinbridge. Fieldon 
Rubber and Engineering Supplies. 
Greensquare Developments, 
Greensquare Properties, Palmicon. 
R. J. Diggtos (Industrial Roofing 
Specialists). John Willment 
(Havant Quay) and Michael P. 
Corcoran. 

Startrite Construction, Wolsten- 
burgh. Bette Trim Gowns. Jamad 
Productions, Thames Advertising 
Service. Biggs Upholsterers Trim- 
mings Company, Sheraton 
Securities, Housing Management 
and Design Associates, F. M. 


Mr C J. Bridge, tbe chairman 
of Dufay Bitnmastic told share- 
holders at yesterday's annual 
meeting that so far in the first 
quarter ot the curren year sales 
on a monthly basis were running 
slightly above the average of 
£733,000 per month for the whole 
of last year. This he said, was an 
enrouraging start since the first 
quarter is seasonally the worst for 
the company. 


Butlins Irish 


Gross revenue 
and Confine 
increased from 
£1,254.993 for the 
31, 1974. 

Pre-tax. profit 
r £41.63l), after" 
credit £L345). 
£2JU014 (£7,258). 


g 


of Butlins Irish 
□ tal Holidays 
£1,099,326 to 
year to October 

..was £100,072 
interest £12,217 
Tax absorbs 


If you’re nosing 
around fora Dust 
Collector... 



lW haefah iator Limited 
1 60 Alo1nch3m. Cheshire WAM5ffi 
IHephone:'06>928 4242. 



RECEIVER FOR 
ARNSEC 

Following recent suspension of 


EEN INVESTMENTS — Final Jr -35 where Investment can produce the situation. Poller !* to continue expand- 

uu^-jcs l.Op il.625p» far year fan tons-tenn return. Dil&rnlt to foro- Ing production to m " 


ABERDEEN 

•193 

to 'isrth r.l. I?7i. Revenue 
■ PUH- 'at £1£.334 i£15, 

irj.'.rt£ Co.OST i£T-4.7i.".-. Retained E5JK 
Franked -ivestmem income 
fjT.iu L'n/ranfced £S.iC!> iCS.2 ii> 

ssse; value per Z5o share ZtJTp 
.-s ir.p. 

ASH SPINNING COMPANY 1 COtron 
spir.n.rs aad •tvri|.- manufacturers* — 
r:rtal dividend :.l 2 jp net for the year 
en-1 A March l»?j. making total of 
"'w? i;Xa>. Grr. U p sales £3£49.4Z0 
■r,“*V.T5.. Croop r riding profit C4n.su 
*5idJW'. la-ronw from Quoted mvest- 
mevs PC May i Hi cwsra 

1 ^ 14034 .. DcdU'.u \udi'ors remun»ra- 
non lZ.ZZL 'n.22-).. di- -riors' emolum'-nrs 


match the demands or 


£54.441 cur but no doubt that group will give major customers, and given reasonable 
la.st.s good account of itself In I9TS. Meeung, trading ctmdroons group can look forward 
Sunderland. June S at 12 doml to progress In tbe future. UU Textiles 

C.L.R.P. INVESTMENT trust— G ross holds 20.9 per cent of Ordinary capimL 
rncomr half rear to February 28. 1073 MeeUng, iTolUngfixxn an- Jane 5 at 11.30 
EC2.X3 <£229>11 1. Management expenses a.m. 

inciudins provision for pensions £14.028 H. AND J. QUICK GROUP (passenger 
• mil £58.217 |CS,207>. Interest on loans «bd cmmnerdal veUde dealers' — Results 
including dollar toon £70,128 iml> for 1974 reported April 12 . Group fixed 
1 1 "V r>0t> i£3b.I!0>. Taxation J53.7S5 assets £13Sm. (fi.sSm.t. Group current 

•£«.«0i. Net revenue £122 -Til (£123.654 1 . psets SMn. (O.Win 1. Group current 

Prvferoncr dividend £8.730 isamei. liabilities £X74m. lC.«pi.) tncdoding 
Ordinary Interim 0.5p per Miare. as creditors fiJM. Il91i229». Company 

known, rro.oon ,8 33p f49.WO. c f“ ridc ? onn . s 110 ahcad - Flrsl 

Inv>.-v;mcnis valued £J 0.27m. 1 £9. 437. 503 i ibrec wraths ot IKS miconraglng. Meej- 
Ang. 31 . 1974. N« cusrvni assets laK - Manchester on June 3 at 1! a an. 

Net asset value of TRANSATLANTIC AND GENERAL 
ordinary after deducting prior charges at INVESTMENTS — f inal l.«5p net /or year 
per 171 p <44}p>. Including tbe full Invest- ended March 31, 1975, makes 2.7p 

mem currency prvmliun or 74} per cent. i2.0473pi. Revenue before tax HcjTi 
M.t; per cent. > amounting 10 Sip «5p> <03.4881. Taxation takes £66.341 1 £31,662) 
In ever.: oT a sale of the luvostments at leanna net profit Of £76.038 1 £42.007). 
tbe above valuation ihe»* asset values Minority Interest ml (£451). Net asset 
)*ould have been reduced hr a loss of 25 value of £1 Ordinary shares 8L8p (77.&D). 
IK-r wnt, of the .rrvesrment currency territt rsniio . .. 

- of loss'if subsidiary oremnim. whore appllcabk*. amouniins 10 m JnWMwero, ei&T-No dwidSd (BST^ 
'D.i- aad cxcepaorJj =» .Ip* and liability lor ux on capital TurnovSrto^MM £Li!8^a“ iceamt 


£79-70.. uileree £3>.I67 ^701 ' £0 552111. 1 ; 

loan In:-. r- 122.402 iCT-.S-Oi. 

•l.re Findw«'J nii-t-tj rr.lts inili. plant 
h rv aid leasing U3.a:i ii34.734>. deprecia- 
tion £112.577 1 . Add. share of 

pro!;: of assi>.iate4 company £T (W9 
■ £2 .v. j ■ Group pnu.i b.'iore lax noi.492 
■r.4i MS'. TavalsoR £46.172 1 £71.739 ■. 

Group oroS: au .-r £5i 069 <UP9J2« 

Aid rr..ro.-.ii st.ar. 


UNITED CAPITALS INVESTMENT 
TRUST— Pinal dividend «.42Sp making 


':on,pa:r- £'3. n « <n.i- aad excepaor-u — . ‘P’ •■onuiiy ior on hrurj Turnover lor 1974 £3.138 99s (£2 4<ts mt 
orofiis £1« I«w ini:.: ! CSS lax £9.360 inil.. s A i tribal able to cotnpamr loss ' fljaJSSS 

“J-ira available ■» members of the ILONDOR PRUDENTIAL INVESTMENT rprrvfc £43 921 1 after all dUTIK but 

Ash Sptamcx Corapar.? ISC.753 i£113.»<7.. TRUST— Klnal l.tSCCSp nw making ^ducL mt ix' recoverable £4 mSPSm ^ 

Di-dur.: IM dr.id M, rs.OCO -EW.Mj.. 1.S9373P .1 .70060., rear to AprU 30. 1975. mm, 6 tcb * rBe 

Leavnc gained pr-nit £53.753 t£S6.947i Revenue befnre tax £197,102 1 £153,065) 

Earrings per 2Sp ib.in- 10.34P <l4.45pi. afrer expenses. IA1.BS2 t £32,079 1 . Tax 

Dili 1 — I va.-mr.gh p-.r ..bare S«P il3.Ha-. £71.454 H59.M9). Earnings per 25p . , r ; - - - 

BA1HBRIDGE BROS. {ENGINEERS! share 3 i»p ilAHp). Valuation of Invest- 

sssssa-i.ssrjs s ssrasjioasoi-s-tss SL’gg.aasgJ 
xszrsris ssgt bk -sjirsti-SL— 

sssv sss 

• ■c*-. tarr.lnvis per |«p share 4.ltp 09 TW .£3s2.1M. Set enrreur assets lWBniHnwhita.iT!. 

• 4«5. »J»ni. iitm.i. Given no acnoos do«i»- ™-7 1 3r",9lT32f « ,£3? 

BARLOWS-DiTid^id 6.30 net «7.6W7oi turn in dlsirihutlve trades or w Beneral "nOBJUN ua£? L *5^ 

run. on-.-, fr-. ichi r-char.ieP. mduiinal aitlvtiy. chairman Is confide m 1170.993). Tax 

.£1-5 19-.. Pre-tax jsxnit £4 h* 1 that company Kill continue 10 achieve , „ ■ 

i;5*t 47?;, Tax i30 75; Earn- sound trading progress m the present 11 spring COM- 

in^s 7 ftp iS.tpi. ‘ear “ Mceiing. Clasgou'. June 4. at O.M3 jd 

CAMREX (HOLDINGS) tpa,nt and 15 13 o.m. rPaNpi for 1974. Turnover £2.0bLS31 

7 7rr*j-.iiin sp-s:3'rti> — H:soit« lor 1«74 ALBERT MARTIN HOLDINGS tcIothlUE l£1.490.TK». Net profit HBBJ25 093.502 > 
P-pnred Apr; :>i nroup fixed iwu m a aufact nr ere- ►—Results for 1974 reported alter tax of nsi.fXX 1 <mxot 
£) rc. >i7rm. .V; rurr-n aswH £3 3m Anri) 10. Group fixed asset? EJln. BEN WILLIAMS AND CO Inal O^p 
£2r7 ' *', • -• !l,niW asv-ts '£l.77ni.». *•« current assets £059.779 nci. making 0.7jp (same!. Profit £3SJ192 

I-,- p.„.i r'r-.idr <£747.5071. Group has made b grad xiar: <£23^7fii lor 1974, less las £14.941 <0,6824,- 

I- ti.-.: m 1973 despite Uw uncertain economic leaving tax £23.451 (£13^86). 
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UBA 1 SIK 

INTERIM STATEMENT 

The Directors of Australia and New Zealand 
B anking Group Limited have declared an interim, 
dividend of 4.7p per share in respect of the year 
ending 30th September, 1975 (1974 4.5p). This 
dividend is payable on 8th July, 1975 to share- 
holders registered in the books of the Company at 
the close of business on 9th June, 1975. The divi- 
dend will be payable in London in English currency 
and in Australia and New Zealand at buying rates 
of exchange for telegraphic transfers on London 
current , at the date of the dividend warrants, 
namely 8th July, 1975.' 

Consolidated profit after tax (unaudited) for 
the half year ended 31st. March, 1975 was 5 per 
cent hi gh er than the figure for the previous 
corresponding half year and gross income was 35 
per cent higher. Profits from banking operations 
were 13 per cent lower than in the previous 
corresponding period. This reflects the increases 
in deposit interest rates paid coupled with a con- 
tinuing rise in the proportion of interest bearing 
deposits, and considerably higher operating costs, 
particularly salaries and associated . costs. An 
increase of 48.7 per cent in profits was achieved 
by Esanda, following the strong growth in net 
receivables. 

The Directors are of the opinion that, in the 
absence of unforeseen circumstances, an increase 
over the consolidated profit after tax recorded at 
30th September, 1974 will be achieved in the year 
to 30th September, 1975. 

AUSTRALIA AND NEW ZEALAND 
BANKING GROUP LIMITED 

20 May, 1975 
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H. Samuel jumps to £7im 
— 1 for 2 scrip 


ceatraL H. Samuel, Increased from £20m. lowed by a period of slack de- seemed to show that stockholders' 

ntrol as a working to £35. 06m. in the year lo Janu- mand, but whether this will funds had declined by about' 

. will share in 53 per cent, ary 31. 1975, and taxable profits continue Is doubtful as tax at this £l3m. (down from around £>65m. , 

js proceeds allowed from expanded from £6.620.000 to a level is nothin i> new to jewellery io £!32m.) between '73 and 74. He 


. ' • ' ' ■ - TURNOVER. excluding VAT o( cool demand. Certainly the pre- criticised the accounts, remarked 

'.- ' ' . ON A TURNOVER up freon: £37ln. The' direc t ors have confidence porated. as operator for itself and jewellers and silversmiths, budget sales boom has been Fol- that in Ration-adjusted accounting 
to- £4&29m^ pretax profit "qf.Xrf- iq the future of Tricentrol as : an for Trice otroL H. Samuel, increased from £2Gm. lowed by a period of slack de- seemed ro show that stockholders' 

v ;‘. : c«itToT In temath>nar' d?*Kased^ exploration -and prodUctUm .com- Tricon trol as a working to £35.06m. in the year to Janu- mand, but whether this will funds had declined by about 

, . from £1.45m. tp'££01pvto_M7^ . : Iwty.^n theyear* ahead. .. partner, will share in 53 per cent, ary 31. 1975. and taxable profiJs continue Is doubtful as lax at this fl2m. (down from around £>65m. 

•»*' .. Baslc carnmgxj per^ JSp s]»are . Jn the commercial division of cross proceeds allowed from expanded from £6.623.000 to a level is nothin* new to jewellery to £232ui.l between '73 and 74. He 

.'-V*'-' decreased from SJp tp-a.gj^-fuuy steps have been taken. to counter- any producl i on for recovery of peak £7,356.000 after rising from and at times It has been a great complained that the point would 

. * J - .diluted they wcre^dOwnfr ora «.lp act the current downturn in expenditures. The contract re- £0.98m to £1.73m. In the first half, 'deal higher. Xt ha lever this year corner hen the more shareholders 

' * - ! .?>•'.* 5? p -° -AL ■ fradmg by bongrog the groups quires an exploratory well to be The year’s profit excludes hotds in store, the market put in the less would be left, and 

"" dfena. the- paid Ja igram pf -l °72p JtBxrditxs and work forpe_t»pre drilled before April 1978. £873.000 net earned in excess of approved and tb< shares rose ISp they would be In the same posi- 

« w . netjberefoce eomp4xeir A -wilh fort Into line, with tbe present trading e p ™’ lhe reference level for which full yesterday lo 173p. where the. yield tion as British Leyland. 

-years tota|^W9^_A one- foi^ conditions. . - .... • comment provision has been made in the °£ 6 * P*** u similar to that Mr. Trentbam was invited to 

i 1, w -OTESfSSSiW? -J2S -wsw™ snw 'tea been wwmuimwi * accounts m - of James Walker. discuss his problems with a 

f’ 6 tak-- Tricon torf came to grief In the Having regard to the "slronq financial director. and Lord 

V L S3 f°* d - A loss of 1i g ^ 6,00 P final quarter of 1974. Pre-tax fjquid position." the directors re- "a a -« » . Plowden. while admitting that 

r 1 Qflh i T 5**?^ j* jffi Hg ffij rewlted'a^nb 1 tr P° 3 Profits were down from £448,000 commend a second interim divi- V A/^1 n 1 A i * r| 1 1 accountancy practices were 

the SllverUne ■ operapop. atlxn don to £83,000 during that period, leav- dend of B.375p net making 7J25p kjULlfll ,/jkll.CUX undergoing changes said the 
- 3U.nL * has"tt»w been dis; in R the annua! figure 30 per cent. a ea i ns T 4.56o for the vear The accounts conformed to current 


• ?■ s .1 ■ ^ma:revitml of b 5 lan^he.FS*« iSSTta ri *5 mAp STS fo? 

' - -g jag jg£*g ----- g ?asaua ,, st i -»{s?^*tt <». ^ ukn 

*- ‘' t * *■ ■* "vehiriT^d changed on the previous year £4.108.000 compared with 

V. • V. r« SSJmSfSS? JS£!f , S£Sr iSS^LiSS !**• £ du f. ^ unquantified_ goodwill £C5S4.ooa 


■■.-/ '-U.K. suffered particularly- from Asteria -. w 

. ...lhe .recession. ^4a both the -motor - -r-.~ — . 

7 . ' . vehicle and the building industry 

“ - - . ■ - and had to provtd.e for the high Total exploration • 97? 

f interest rates- prevailing during Coauarrctal Dwtstoo: — . - 
. ; . V. year. ‘ - * ' -tut. cars 

' The "dlreeldrs do not consider r:rrr:r 

- • V - -Hyr- « ««« w W !Sft^'52*atCl--- S 

. interests of TricentroU parti cu- • tva»d io*s .. vm 

’ - • . ..-lftrly at a time of high Investment Eojrinvertn* ion 239 

,in. the North Sea. to depart from ‘ 

- . • bteause 6* the poor results of the NeOKrianis tfion - mans. 4 ts 

„ “ .commercial-cUvisMWi .no final ■■ is mivi opvrauons iom- ....>. 3 

* • . ,' -'reocwzunended. . Soma East asu loss /. is 

■ - . their opinion: the realisable 2 

• ^ v.li vala l, Qf o a -ahd gasTe«ources is gSStfwi ■ S 

...... .• ' r considerahly m excess of the book Nw^tawrtst^.'... isi 

jvalues of captfalised costs at «id Heid office «wt '-■w 

•s ... * 1974, . Total concent costs ..L..:. " T70 

.. - ' The -successful outcome of iwro- " f 1 ^ 8 * hcf * r * *■* 

. •' ■‘•^-'.'tiaflons.witb the Government for 'nJEiJXd r : S 

- - t - ,I;..71» provW<m of a £S82m. guaryv •£ 

tee. should allow maintenance of tax charac ■ »7 

••'j- the 8.4 per cent. interest in tte Mta ytor holders -i 

Thistle Field. * ’.i AmibtmiHe ' «7 

* - - - Por thjf Kdarantee the Govern- SEP*"* * ^ 

' will earn a royalty which; 'Bindrmls : ‘ 5S 

. . '• jlf production commences in 1877. To reserves >'.. ' i«s 


Social Audit 
questions 
for ‘Tubes’ 


discuss his problems with a 
financial director. and Lord 
Plowden. while admitting that 
accountancy practices were 
undergoing changes said the 
accounts conformed to current 
requirements. 


Pontms’ 

- Sr^Has^ttS! ^ ™ ent £ 4 . 66 m. for 

s wj£ --r& JTT 5 * 'SirS*d- trading = e s 7 months 

s 5 P cri od pushed up the year's sales hour and ten minutes by 7 W*vIUUv3 

K* costs to^e^TWstle P?eld P B?ck 10 ab< ? ve “• ?¥""E r * earl ,' er 5 X ' fiOMno"* .Social Audit, and REPORTING PROFITS before tax 
” on Oie comme rclVl s ide i he P^touon*. with the result that entical shareholders. for the seven niom h 5 to October 

« NhOT shwMlow SewlJf S pre-tax profiU t before excess social Audit, a pressure group 31. 1974. of £4.6Hm. against £4.73m.. 

2S way and considerable benefits £0°.? dedu< | l,on ' 1 sho . t that has criticised the group for the directors of Ponti ns point out 

W should arise from the increased 3 rel .H n ? on of r 4,1 being too seem the and lor its that almost all Lhe trading tneome 

i? las .priS* inNnrth aSISS! jffiLM: ^SL^uS, P °^ wage^policies in Souto Africa, is received between April 1 aftd 


?16 which 

1.753 t.»n January 
5Sf ‘ iso price eft 


price in Nnrth America P ^ f Ce IVi" P °ilL tS wage policies in South Africa, is received between April 1 ahd 

li P came Into force on »Tmc vas rer ? lnded *>>' Lord Plowden, October 31 in any year and such 

arv 1 At TSn the shir* wnte-off that was tlius chaurnan. that more informa- income is subject to winter ex- 

Sntwires with P a tow or^OD tion was d ?-'riosed year by year, penses before the trading profit 
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Confidence at 

Dewhirst 


ScSS SCK'i VltaLJasSS deni.tid For holidays abroad ii 
marcinK Inline with ^eTreference Research Council, should soon be 1974. and the toss of up to 
levef^VheS ?tore-VpeSn" pro- read y Md ' vould ^ discussed at a £158.000 already paid in respect 
IreSmc wTu^e%°^e nin the P [n 0 London seminar. of filing req u«rements P rtor lo the 

troduction or 25 per cent. VAT Mr. F. J. Trentbam. a share- 

on top of already high prices may holder who has in the past ^ \^ d effecl 0 proQts * member * 

BooVungs for 1975, however. 


jii proaucuon commences in 1877; to reserves .._ i.. US 57i First half turnover and nmfiti 

• wfll amount. to approximately 3 ’ Rewan* md deveiojwwm.oix. .od t0 ^ j'Jg S lSflfT j nJ Ehir2 

; r -per', .cent of the crude oil m-n- manriartonns £M7.0M. yTrmWad and u«M,i 3 L ZU ’ °‘ ‘ XT' I j i mumaa 1 

'As s Tobaao. * PacbaainG and general- tradlm:. Holdings, clothing manufacturers M I P IflSfiPP I OSS | | P | 

- ^ ?! ZU*™ 0 - "boss. I profit. II Credit s Over- and wholesaler*, will show a A •Vxv 1 lUalltW 1VFOO ailVl 

* ■ 7- should be able to nrovislon. ... “subsUntlkl" increase over the 

•:*- * development, iunds Tri central also announces that comparable half of 1974 which O *f O _ * 

’ - V = — keener rales, it is through its whol^-otvned TYicen- w JS depressed by the three-day jtl.OlTl. DrOVlSlOIlS 

• * tro! PhUiPPhies Resources Incor- week, forecasts the chairman. Mr. ** A ,U,lli r 1 V T 

■ rsg AjJ. »««««. I» AFTER SETTING ASIDE £lEm. profit of XSMjOM. wbU, .hr Iom 

- f6r value; to the G overturn of con^ct siened lrith the ^ . o f exceptional provisions. FC per share was 2 lp. compared wnth 

- r;:a..per cent of Tri control’s 8.4 pines Petroleum Board on MavS Respite iho-many problems, he Finance, the consumer credit and earnings of lLlp. 

per cent interest in the field. : by Champlin PhiliDDines "inror- ,R confid ent the company is in financial group controlled by lhe It was made clear in October 

3 unajnpjm rniuppuies. mcor- r , nnA _v„__ oryA , n.nk in-,.rroH , n ». that the mm nan v had received 


both In the U.K. and overseas, are 
in excess of those at the same time 
last year. 

Statement Page ‘2$ 

Padang Senang 
profit growth 

Pre-tax profit of Padang Senang 


f»ood ‘ 
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is confident the company is in financial group controlled by lhe It was made clear in October p rf> v nrofit nf p adanR Senane 

good shape and good heart to Co-opera live Bank, incurred a pre- that the company had received Rubber increased from £47.765 to 

face the challenges and to con- lax Toss of £127.000 in 1974. com- certam additional advances from f J0V gsg , , he ar l0 s epiem b er 

linue to grow satisfactorily in pared with a previous profit of ».s holding company (and from Q ” subject 10 extraordinary 

the current year. £L5m. In 1973. exceptional pro- the Co-operative Wholesale Jr h |E „r 039 5*4 ^ 


He reports a good 


year in sales and production 
levels and the company has, at 


11.3m. in cxccpuufidl pro- lArvfsiBiiic " uviw.n j-w:.. _r Clio 

start t* the '_“°r s of uam hsIi bcsn i? C p‘ 0 X re[ ‘“ Ce cena '° Earning p^' 


For the first six months of last 


See Lex 


Earnings per top share 
increased from 0.96p to 1.99p, 
before the extraordinary items. 
The dividend is cut from 0.7p lo 
0.5p net. 


Turnover 

Pre-tw profit 

TaxaUon 

FsiraonUuary debus' 


1973.74 ip?:-?; 

i i 

30S.443 ?I».rS; 
102. US 47.785 
33.435 24.000 
139.384 — 

90.311 t23.78o 


r.- }■ P® y°« a fast,, up-to-date credit information service? 

L •‘••.U? li? - Many ieadiogi companies do and are therefore- already usIog-HCS 

' '• '-.• ■. services-.,' ;' ..... . •. ■ ' k‘ -• --.T" 

Each;time- we ^*re asked for a; j-feport. we start again ^rio» the 
; ' ,:;' L . > begirmmg.' rFor UJC. reporis We guarantefr to ^ndertake: - J 

- -W7.; ; . A-ddw'iompany artwb,*’ * •- r *'. • v 1 "---' '' ' ''*■ ■ 

- « ■->.- ■ * £ pew jsearch of .Coynty cpuri -records ; ' . ' ‘---J ■ 

■ . 1. '.'i: t- ,*A rcopficr^with ■the' fcompanw r - J = ' 

.-I?'--'. .Aaeirch of 'our owq'Data 'Bank- ~ f ‘ . 

■ n ‘ And to. auppfy copies of the latest balanced sheets^ 

: -’-Top final report Is prepared j»y our Data Analysis Department. 

which is conversant with current cre'dh -cootral problems, and is 
headed vy an. economist. ■. .. ./ 

*! fOffWSI ; - Our normal tf.K. service takes 7 to 10 days, but life can give you 
-V^b? 5nsvfers':_whhirv24 hours. ? 

'rtA T^lfr addr^pn^ ro this, we also operate a world-wide reporting 
v«iS» *"■ service, which through a -network of connections provides the 
he** available overseas information; 

: Not °V f y *•» we proud . of pur service, bat our clients seem to 
- appreciate it as well, especially as we do not require payment 

in advance. ■ 

Too' good to be ' true? Why. not contact us and we will send 
v ^ you the-, proof.^to costs, nothing to find -out. and surprisingly Httle 

"S&f to benefit. fipnL.thq-.best service. *' 


present, u full production pro- - vear - **“’ company reuamed a The dividend is cut from 0.7p lo 

SKMterV Co-op Bank °- 5p “ L »• m>* 

c-j. e s_ mnnrhc ihi ; visions, of unstated amount. * f f 

first six rnontns, as thi> depends aEa j nst advances as then con- -i 1 Turnover 305.443 ?n$.R3; 

pnncipally on the level of l-Jv. tai th* n n««ni CPth/lPk Pre-ta* profit 102.« 47.TB 

coasumer spending. ^ SCI UdLIk Ta3caUon 33 435 24.000 

. ■ . in lhe current Circumstances. Extraoniluary debus” 1S9.584 — 

-As reported an April 24 group \ n interim dividend of 1.575p HEAVY SPECIAL provisions, par- Nci io-=s 90.311 t23.745 

pre-tax profit increased from ne . i, as ai rea dy been paid and no tlcuiarly In the F.C. Finance nire •Realised net losses io investment* umi 

£380.068 to £487.150 for the year f url h er dividend is proposed for purchase subsidiary, have hit the ^,i£5f n T. l £ ^L12« 

to January 17. 39/a and dtvtdends 1974, The total distribution for profits of lhe Co-operative Bank, taSSoi ^ 

totalled 2.48p (2^95p adjusted for 1973 W98 3.B075p. shortly to join the London clear- 

onc-for-three scrip). The exceptional provisions of ing bouse. n4~fcrbxrci> 

Mr. Dewhirst draw's attention to £2Bm., compared writh £462.000 in As a resulr. the bank's pre-tax Mi/U* JLK 

the “ marked " increase in 1973. consist primarily of £l.5m., profits, shown with the accounts n, mm annnunr»c the it 

Deferred Taxation Account which being the additional amount pro- 0 f the CWS, dropped from £4.75m. r ° ", th a t o renarmSSi 

stands at £510.949 and explains vided after a review of all loans t0 n.23ra pre tax in 1974. This Jn k T 1 SE 

that over the past two years the and land held for .development, was after- additional .provisions t rh r th 

I.roj. At<n cat -.ciHo wa< W47 non. renr^- e* in. tTererence block, that the High 



A PROBLEM SHARED IS 
A PROBLEM HALVED 

As a private investor, you surely have problems. 
At \'anbrugh- wr understand your problems - 
probably better than most. The la>t two years hat e 
perhaps highlighted them, lint a problem, shared 
is a problem halved. 

.\s one investor to another we recognise the 
difficulties: we sympathise, wc should like to help. M c. 
ran. V an b nigh, wholly-owned by Prudential, has 
been created so that you. rhe private investor, can 
share our expertise in the day-to-day management oL* 
your own capital. 

Prudential, Britain's largest investing institution, 
have amassed over the last 150 \ejrs an unrivalled 
wealth of experience and have, built up research and 
analysis facilities amongst the most sopliisticatcd in 
the world. 

Our expertise tould be working for you now. 11 it 
isn't, now is the time to do something about it. The 
Vanbrugh Managed Investment Portfolio is the key. 

A Vanbrugh 

A member of the Prudential Group 


To: Vanbrugh Life Assurance Limited, Private Investors Unit, 
41 -43 Maddox Street. London W1 R 9 LA. 

Please send me details of your Managed Investment Portfolio 


Address- 


Name of my insurance broker (if any) - 


tu&' iax- cnarge nas oee naouea ior ueveiupuitrin. in r.v~ mimic. . h ma ri P n n m, v 

to 'the Deferred Account and The directors say that, having This related to balance sheet ^payment 11 oe oe ■ > 


retained in the business.' made these provisions. > they con- loans, mainly secured on deveJop- 

' 'Meeting." Vork on' June 13 at sider tfie valuations, on the basis meat properties, and land total- 

noott • of realisation in the ordinary ling £3 1.99m. 

: •* course of business of loans and This provision put F.C. Finance 

- land held for development, to be jD to a net lo*s of £127.000. against 

Outwich Trust aalfert %:;rz srJSftoEZ 

Days 1 75o V M XS 

Af final dhidend of LJap by of this kind. expect “a return to profitability 

Ontwiefa Investment Trust lifts tne in a statement last October, and renewed expansion jo the tra- 
totaJ from Lap to 1.75p net per the chairman, Mr. A. Sugden, said ditiona-l fields of consumer credit" 
25p share for tiie year to March it bad been decided at the end , ^ hankine "roup 

31, 1975. Earnings per share are of 1973 (when a troubled climate «f f d a droD fn ^Drofits^ before 

shown at 2.08p (2.1 P ). came over the secondary banking SS. 


?n oecame eueciive on may la. | | H I g 

payment will be made on May j I I 

Halifax Building Society 

1975 Annual General MeetirK| 
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“ l •T 1 ',’*: . , a ^ nSTt thi Av,7r^ the exceptional items from £5.85m. 

Revenue before tax decreased industry) to Lmm the groups . {. :6 _ its balance oheet shows 
| from £972,216 to £927.372. Mmt ta propeny^ develop- £ WhSffi?JKM 


I state&L; 



H.C.S. COMPANY (U.K.) 

-112, London -Road, Headingtoh, Oxford 
Tel: No. (0865) 47271 (4 JJnes) Telex No. 837313 


Imrestmeius revenue .. 
Underwriting comm. .. 
Bank and loan. uu. .. 
Interest charges . . .. 
Manasemeot expenses 
itevnae Ware tax .. 
Taxation 

Net balance ....... 

Net asset value uer 
share . 


i««» !«-« >0 concentrate on con- ^”nJ"““.nd”"te^Vtt. " "CTth Pt»ntS fpOiTI the St3temert 

I**i £ *s 1 044^639 su ™ er nance - advances down from £I24.3zn. to L.,j.L_ /^1 -l l l u , , 

L- -K5 i.044«| Turnover . accordingly con- ^.dm. and deposits down from DV t H6 ^1311111311. 

- !5£ WiSt SSftf T&£ ^ ,,,, M r n^enZ)D^«r 

** , pr sis»> S”d‘S amount S%nWc^*«^ Mr Raymcxid Fbtter 

;-sas ss -Swiss- TSS: "tK SS? presented at the 122nd 

er net loss after a nil tax charge was J0 - 4 pe [ tl c ® DL 10 „ ,8m ' A L _ L _ 1 a a n 

ai.ap K.sp £106.000. compared with a net ' Statement Page 30 /XTUTUSl Vj0J10F3i l^fXuDG 


SMii =5^7 of £6 Tntf last vpar however com- a«ed increased significantly. Turn- 

**» pL-S'^tirWim: Kim: r£ sy ™ «■“« ^ 

net loss after a nil tax charge was J0 - 4 pe ^ ceDL lo £3S,8m ' 

•8i.8p si*. sp £108.000. compared with a net ' Statement Page 30 
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cn 19th May 1975 
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27 » s an noitncemejit appears as a matter of record only. 


. ; $ 200 , 000,000 

fHl CATERPILLAR TRACTOR CO. 


SVz% Convertible Subordinated Debentures, due June 30, 2000 

- . ■ _ - Converriblc into Common Stock at $75% per share. 


Lehman Brothers 


Merrill Lynch, Pierce, Fenner & Smith 


Incorporated 1 


Incorporated 


Blyth Eastman DiDoo& Co. The First Boston Corporation Dillon, Read & Ce. Inc. 

lacAzpmfted . -. V 

Drexel Burnham & Co. Goldman, Sachs & Co. Halsey,Stoart & Co. Inc. 

- ■ r.u ‘ Affiliate of Beebe A Ce. Incorporated 

Hornblower & Weeks-HemphHl, Noyes - E.F. Hutton & Company Inc. Kidder, Peabody & Co. 

- :• •=-- incorpoinitcd ■ tocorp orated 

Ktdui,Loeb &Co. hazard Freres & Co. Loeb, Rhoades & Co. 

Paine, Webber, Jackson & Curtis Reynolds Secnrities Inc. Salomon Brothers 

lacHpontad 

Smith. Barney & Co. Wertheim&Co^ Inc. White, Weld & Co. Dean Witter &: Co. 

. .;.^7jh«rp«XtiC ' . . .. . _•*. Incorporated Incorporate 


Incorporated 


i 


May, 1975- 


Bcfore I comment on the year’s results I must 
give pride of place to the event which took place on 
Idch November Ipr-f when Htr Majesty 1 the Queen 
visited usat our Head Office. It was a day which will 
remain long in the memories of those present 

Ftogress During 1974 

The assets of the Society at 31st January, 1975 
were£3,767 million having increased bv£56U rnihiun 
during the preceding 12 months. In percentage terms 
the increase was 17.5°i) com pared with 14.9V 0 in the 
previous year. The increase fur last year would have 
been had lhe Society not taken up its share of 
lhe Government loan to the building society 
movement Receipts from investing shan -holders and 
depositors, including LT95.1 million inieni'St credited 
to die accounts and not withdrawn, were a record at 
£1,392.9 million. Wjdidrawalsalso continued at a high 
level, being £924.8 million. The nei inflow was £273 
million compared with £254.5 million theyear before. 

During theyear 703.383 new accounts were 
opened. 613.372 by investors and 9O.0U by borrowers. 
An average of 2.306 new accounts was opened each 
working day. 

These figures formidably underline the 
enormous extent of the activities of the world's 
biggest building society. 

The Society’s experience duri ng 1974 followed 
in general the pattern established by the movement 
as a whole, except that during each of the lean three 
months at the start of the year the Halifax had a 
surplus of receipts uver withdrawals, however 
modest such surpluses were in relation to later 
months. 


Mortgages 


The Society advanced on mortgage £62L7 
million of which £25 million was lent to existing 
borrowers forborne improvements. Despite all the 
talk of rationing (which was certainly not without 
foundation) the figure of total advances was higher 
than that of tbf previous year, afaet which ata 
difficult time should not go unnoticed. 

However, such was the demand and such 
continues to be the demand that rationing continues 
to be theorder of the day. 


In these circumstances, priority is naturally 
given to existing members, particularly investors, 
and within this framework sh'ghliy over half ofajl 
advances made were to first- lime purchasers while 
about lU'^owr-reto people 25 years el age ur under. 
Moreover 64.5% ofath ances were made to people 
with incomes of£3.U(W or below and only 16.0° 0 lo 
people with incomes in excess uf£4,UUU. 

I mention lliesu points in order to refute 
constant sujyie>tioiis that building societies are not 
operating effectively within ihegroups 10 which I 
have rtf erred. 


Interest Rates 


During the period since the last change in 
the i merest rale structure operating margins were 
being pared down, noticeably by llieincreasein the 
rale of income tax which took place last year. It was 
•obvious tiiat sooner or later something would have to 
be done to restore margins, and lhe further increase 
in the basic rate of lax which was announced in the 
recent Budget made such action inevitable Indeed 
the cumulative effect of recent increases in taxation 
would mean that societies might tradeat a loss 
unless some adjustment wercmadc. 

On April 23rd therefore lhe Council of the 
Building Societies Association recumniendeda 
reduction in the rales paid on Paid-Up Shares Class 2 
and Deposit accounts by V-j % front 1st June. 1975. 
Despite this reduction, die return on investments and 
deposits with the Socirry is still extremely 
competitive, particularly if one bears in niindtlie 
other attractions of investment in a building society'. 

People argue lhal there is no point in saving 
with an inflation rateat 20% or over. My own view, 
however, is dial the high level ul current savings 
indicates that most men and women continue to 
regard money as the only effective means of exchange 
Jtis therefore imperative that Government should 
direct its attention firmly to arresting the evil of 
inflation. 


Administration 


The tremendous volume of business which the 
Society is currently handling has imposed very 
considerable demands on staff, agents and other 
officials. 1 extend a heartfelt thank you to all of them, 
to the Board and lo the Executive. 


HALIFAX 

BUILDING SOCIETY 

Member oi^ The Bm Iding Sooeuss Association 


(CA* ¥ '--- 





2S 



Utd. Goldfields makes 
its share offer 


BY- LESLIE PARKER. MINING EDITOR 


A UNIQUE gold-mining experi- it is understood that more than 

sSr'U'TE B0ARD MEET,NGS sajn.'a 

ay. ir is rne “" l o -n, c f 0 uoiring iMrapaiuts have nouB«i week’s riots have been released 

of snares tn a new. mining d3tvt} of Board meeiinus to Tiw swck by tb e authorities and that the 



cut warning 


flotation since the sreat tighten- police are withdrawing charges 


uis up of stock exchange re. quia- om ^ of riotous behaviour against all 

tions down under that followed B bit- whHtii^r dtrioi-nos concerned arc hut the known ringleaders, 
the excesses of the Poseidon miurims or finals and the subdivision The situation is now reported 
boom. shown below is based mainly on last as betas quiet and, according to 

•As already recorded in our *’ Mrt amciah ''' to-oav fhe . police, all the released 

columns, ^United Goldfields inwbns: B. and c. onbbert. Hawians detainees have gone to their 
Corporation has had to run the TIpsot. KeJwy indues. Una- Con- homes. It is not yet known, how 
gamut of such new regulations 
including these imposed by the 
Australian Government itself 

before being able to issue its Chamberlain and BUI. Coalite ajid dwell 

DnKUeenK £ Perth for the offer taJ FrodQ,r,s - John Crowitar. -EVOI 

prospecrus in Perro lor tne oner Rl , adJ . FrjnJr G . caies. Hardy and Co. 

of 4m. shares of 2j cents at par. , ^ urn ish..>r5>. Hartwells Group, invest 


Mulrbead. 

Raosomc 


Bemiand ever, whether they will return to 

by the TZSZST" Hoffmann work to-day.- A stake of 53.6 per 

Finals: Barr and Wallace Arnold Trim, cent in Bougainville copper 
rbemi- owned by Conzinc Rlotinto 
•Ever Australia, the ihares of which 
were 3 Sop cum-premiam y ester 


There is also an offer of a like norm Trust Corporwion. ozaJid. Walrer 
amount of shares at 2 cents per Hnnciman. Scccomhe Marshall and 
option on a one-for-one basis Campion. T !*}' I J™ ,H 1 g , .SL es 
exercisable on January 1 or ,„ lcr , ms _ FU U 

July 1 in the years lUTti to I9R0. Dui.tf,v jnJ London tov.-st. Tm 

• The funds are needed for the rWui Trust 

exploration of gold-mining ■ . ".T:: T 

prospects in the Ora Banda area Northern Food' 
of Western Australia all Of which Trati^ar Houao Iuvesunenw .. 

H is considered could be con- 


day. 

210p. 


Those of RTZ closed at 


.Tune U> 
May 22 
June 26 
Jinn* 1 


S HERR ITT IS 
EARNING LESS 


renlenUy operated as one unit. Poih(3 UlW) 
The lists opened in Perth last ossnn ■ R a. 
Friday and it is anticipated that c.-.-cr* r.ros. 
they will remain open for ten 
days to a fortnight. 


U.K. tranche 


“It is understood that lm. shares 
will oe available for subscription 
by U.K. investors, an offer that 


na*l«'Oi-.*rv E«:at.*s 

HiBhaat*- r>ou.-ji and lnduM. . 

J.-.isun- Caravan Part-* 

l.ori-M's shiiioin* ajid Transport 
In'.nuiK'ni Truai .. 

Moss Bros 

Tern GonMilai*? 

* Amended. 


j,,„r . * et earnings of Canada . 
Mar — Sherritt Gordon Mines in the first 
May 22 quarter of 197.1 were equal 

to 45 cents a share, com pH red with 
Mv- So S®- 5m - or 75 cents, in the same 
ttiir 22 Period of last year. A record 
Mar so SI .8) a share was earned for the 
Jvuc whole of JB74 when dividends 
totalled a best ever *5 cents. The 
Mat- = reduced first quarter profit re 
May 2X fleets what are described 
May ja dramatically lower prices from 
Mar -l copper sales partially offset Ho 

increased zinc production and 

strong performance from the com- 


fits bPtn approved by the various Goldfields will at least be without panys fertiliser operations, 
authorities in Australia. The comiwtnion so far as new mining Once again Sherritt s president 

do'wn under 


SOME RETURN AT 
BOUGAINVILLE 


are Mr. David D. Thomas fulminates 
against Manitoba's mineral policies 
which among other things have 
halted the company’s exploration 
operations in that province. J.oint 
venture arrangements proposed by 
the Government are “com 
Production has been resumed mercially unacceptable." The 
on a reduced scale at the Bio company is not prepared to bear 
expected to start on Jury 2. In Tlnto-Zinc group's big Bougain- more than half the costs In order 
the prospectus the directors stress yfiie copper-gold mine In Papua- to retain a 50 per cent, interest 
the -xpluralory nature of the pro- New Guinea after it had been Mr. Thomas also gives some 
ject. Tut success or otherwise of halted by last week's rioting by frightening details about the im 
the ij-iue will be watched with employees. A spokesman at the pact of Manitoba’s new royalty tax 
considerable interest both here Pansunn site said that half the provisions, 
and in Australia especially in view 4.200 workforce had 1 turned up Tor He has some favourable news 
of *ie current indeterminate duty following the previous six- however, about the start-up opera 


company has three of its seven flotations 
directors on this side of the world concerned, 
including London stockbroker 
Lord Cardross. Chairman is 
former Agent General for 
Western Australia in London Mr. 

Gerry Wild. 

.Dealings in the shares are 


course of the gold price. United day closure. 


PONTIN’S LIMITED 


INTERIM STATEMENT (UNAUDITED) FOR 
SEVEN MONTHS ENDED 31ST OCTOBER 1974 


The Directors are pleased to announce the Interim results 
for the seven months to 31st October 1974 and wish to point 
out first that almost the whole of the Group's Trading income 
is received between 1st April and 31st October in any year. 
Secondly, such Income is subject to a deduction for the five 
months (winter) expenses before the Trading Profit can be 
ascertained. 


In order to comply, however, with the requirements of 
The Stock Exchange, certain figures are given below which 
should be considered in the light of the above remarks. No 
provision for Corporation Tax has been shown as the figures 
given provide an indication of the course of trading for a 
part only of the financial year ended 31st March-1975. whereas 
Corporation Tax wilt be assessable in due course on the net 
profits for the year when finally ascertained. ’ 


The profits of the year, less any allowances available, will 
be subject to Corporation Tax at the current rate. 


As indicated in the Chairman’s Statement last November, 
the general falling off in demand for holidays abroad in 1974 
and the loss of up to £150.000 already paid in respect of flying 
requirements prior to the collapse of Court Line has had a 
limited effect on Group Profits. 


Bookings for the 1975 season, however, both in the United 
Kingdom and overseas, are in excess of those at the same 
lime last year 


Seven months to Seven months to Year ended 
31st October 31st October 31st March 

1974 1973 1974 


Turnover 


£'000 

20,046 


£'000 

16.551 


£’000 

20.398 


Estimated Group Income 
after charging all 
expenses including 


depreciation 

5.133 

5,023 

4,350 

Debenture and other 
long-term interest 

471 

291 

626 


4 ,6611 

i,T?2 

la) 3.724 


Taxation including 
Corporation Tax at 52®o 


Earnings per share — 


Dividends per share (maximum permitted) 

lb) 



1.772 


1.952 

— 

2.79p 

1974/75 

1973/74 

1.4056p 

lJ2495p 

£7T2.71S 

£676.456 


(a) Includes £115.459 commission waived by the Chairman 
and Joint Managing Director. 


(b) The actual cost of the dividend was £1.017,700 
U973/74 £595.553) hut this was reduced by £244.982 
as a result of those shareholders electing to take 
their dividend in the form of a scrip issue of new 
ordinary shares, a total of 1,020.701 being issued us 
a result thereof. 


On the 30th April last, holders of £481.329 7% Convertible 
Unsecured Loan Stock 1990/95 exercised their right of con- 
version. resulting in an allotment in respect thereof of 
1.732.785 ordinary shares of lOp each, credited as fully paid 


tion of the Marinduque nickel 
refinery in the Philippines which 
is stated to be progressing satis- 
factorily with the production 
high-purity nickel increasing 
steadily as additional units come 
on stream. The first shipment has 
been made and over 2m. pounds 
of nickel produced. 


GOLD OUTPUT 


South Africa's gold production 
continued to recover last month 
Figures issued by the Chamber o 
Mines r< South Africa show an 
April output of 1.907.340 ozs com 
pared with 1,859,099 ozs in March. 
Even «n. the total for the past 
four months of 7,414,049 ozs still 
lags behind the 8.272,596 ozs pro- 
duced in the same period of 1974. 


ROUND-UP 


One man has been killed and 
20 others injured in fighting 
involving Basuto miners at the 
Landau colliery of South African 
Coal Estates, a company in th 
Anglo American ' Corporation 
group. A company spokesman 
could give no reason for the out 
break of violence which he did 
not think stemmed from inter- 
tribal friction. There was only a 
small turn-out for yesterday's 
morning shift at tbe colliery. 

Australia's Norseman Gold 
Mines reports an unaudited loss 
of 533,332 for the half-year to 
December 31 compared with S9.121 
for the same period of the pre 
vious year to last June when the 
total loss came out at $131,000 
before an extraordinary loss of 

Sl.S3m. 

A “solid improvement” in 1973 
earnings is anticipated by Aus- 
tralia's Southland Mining. Hit by 
poor performance by tbe meat 
subsidiary, the past year’s operat- 
ing profit has fallen to 5272.0S7 
from 5481,272 and it excludes an 
extraordinary Joss of S 1.47m. on 
the revaluation of the investment 
portfolio and other assets. 


Royal 

Insurance 


The Royal Insurance Company 
has taken advantage of the recent 
reversal in the movement ol 
interest rates and. has announced 
increases in its immediate and 
guaranteed annuity rates, by an 
across the board £S per annum 
for each £1,000 outlay. Now an 
investment of £10,000 will secure 
an annuity of £1.791.30 per annum 
for a man aged 63 or £1,542.60 
per annum for a woman aged GO 
payments being made at six 
monthly intervals. 

Short and medium-term interest 
rates have been falling steadily 
since the beginning of the yea 
and only recently has the trend 
been reversed. Life assurance 
companies have been forced to 
progressively reduce their annuity 
rates as the interest rates fell 
Now more companies are likely tc 
improve (heir rates once again in 
tine with the movement 
interest rates. 


of 



Brent Chemicals 
International Limited 


Industrial Chemicals and Systems Worldwide 

Continued Progress 
Sales up 79%— Profits up 83% 


Yearended 31 st December 

7974 . 

1973 

1972 

1971 

1970 

1969 


£’000 

£'000 

£'000 

£’000 

£'000 

£000 

Sates 

6,641 

3,720 

2,167 

1,403 

1,172 

1,085 

Profits before tax 

702 

384 

241 

155 

53 

28 

Net attributable profits 

282 

173 

125 

97 

30 

15 

N et assets per share 

40.1 p 

36.7p 

24.9p 

20.5p 

18.4p 

19.8p 

Earnings per share 

7.6p 

4.4p 

3.5p 

2.7p 

0.8p 

• 0.6p 


Dividend 


Trading 


-- Total for year of 1.53p compared with 0.9646p for 1973 
after obtaining Treasury consentfor special increase. 
Healthy increase in rerained earnings. 

— Continued growth in all main operations in U.K. and 
overseas. Sales to more than fifty countries. 

— Products, systems and services in growing demand in 
the highly competitive specialised chemical field. Long 
term prospects are excellent worldwide. 

Brent Chemicals international Limited, Ridgeway, fver r Bucks, SLQ 9JJ. 


Prospects 


ECONOMIC conditions remain County and Suburban Holdings 
difficult and it is impossible to (in what is effectively a reverse 
forecast current year results of takeover). Estates chairman. Sir 
Laporte Industries (Holdings) but Leonard Dyer, says in his latest 
the directors expect them to be annual statement that the "logical 
lower than those of 1074. interlocking of the two groups 

They stress, however, ifiai the will produce- a unit with reward- 
international spread of the bnsr- Ing long-term prospects.” 
ness give some protection against Earlier in his ' statement with 
a particularly bad recession in the report and accounts for 1974, 
any one country. Also rhe com- Sir Leonard says that following 
pany has a strong technological the bombings at Amotfs Belfast 
base and operates mainly in store figures for the company’s 
specialised chemicaL areas. claim are now essentially agreed 

As repprted on -May S group and “ now await the Northern 
pre-tax profit increased from Ireland Government’s unhurried 
£7.33m. to £9-55m. in 1974 — a good attention'.” 
year for the company, but most Shareholders have also been 
of the progress was made in the sent a document outlining details 
first half of the year when of the proposed takeover of 
demand for its products abroad County and Suburban in exchange 
was strong, the directors state. for the issue of 5.55m- shares. 

The. company is feeling the An extraordinary meeting to 
effects in many sections of the approve the deal will be held 
business of the down-turn of on June 12, the same day as 

International trade in the latter Estates’ annual meeting wfll be 
half of the year. . held in London E.CI 

Action has been taken to adjust 
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BY DAVID BELL 


ANZ Bank 
forecasts 
profit rise 


to the impact of circumstances 
beyond the directors’ control, and 
to ensure that when trading 
improves, “we will again be in a 
position to advance and make the 
most of the opportunities which 
lie ahead.” 

Accounts adjusted for inflation 
show external sales historical 
160. 8 ra. (£50.1 m.) and CPP £66.9m. 

(£62.5m.i; and pre-tax profit CPP „ 

£7.7m. (7.6m.). ON GROSS income up by 

A geographical split of product Per cent., unaudited consolidated 
sales shows (£000’s omitted) UJC profit after Lax of Australia and 
£29,789; other Europe £14.515: New Zealand Banking Group for 
Africa £1,904; North America the half year to March SL 1975, 
£1^39; South America £2.338; & cent- higher than the pre- 
Asia £2,114; Australia £8,038. vious corresponding period, the 
During the year there was a directors announce, 
decrease of £4.48m. in cash And in the absence of unf ore- 
resources 115.06m. increase). seen circumstances, year-end 
Meeting Chartered Accountants profits will show an increase over 
Hall, Moorgate Place, E.C., June 1973-74. they forecast 
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12, noon. 


Interim dividend is up -from 
4.5p to 4.7p net For the full year 
to September 30, 1974, dividends 
totalled 9.092p and net profit 
£12.7m. 

In their interim statement, the 
directors report that profit from 
banking operations was 13 per 
cent lower than in the previous 
corresponding period, reflecting 
the increases in deposit interest 
__ f 0ur rates paid coupled with a con- 

montas'-of 1975 at UsheV^ Walker tinuing rise in the proportion of 
has improved, says the chairman interest bearing deposits, and 
Mr. ?i. C. Biggs, -but business considerably . 0 P<f E 31 !"® 

volume has declined due to cos ^- . ^ 
reduced consumption by cent, in profits was achieved by 

customers in the printing and 1 in f S? “metaUM stro “ 

packages trades and the loss of sr° wth 3n net receivables. 


Usher Walker 
confident in 
long-term 


Turnover for the first 


newspaper production due to 
industrial disputes. 

The group's liquid position 
remains good and attention is 
still twing given to stock inren- 
tories and customer credit control 
to preserve this situation. 

In 1375, higher wages, raw 
material prices, and overhead 
costs Will have to be faced, and 

the chan man gives no forecast of 
the “inal trading outcome- Hou- 
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Barclays 

National 


progress 

Net profit of Barclays National 


ever, up remains confident in ihc Bank, of South Africa, increased 
iong-ienn strength of the com- from R 10.48m. to R 13.08m. in the 
pany. first half to March 31, 1975 and 

As reported on May 14. pre-tax the directors expect the 12-month 
profits advanced from £336,499 to total to exceed the previous year's 
£477,222 in 1974, and the dividend R23.34m, 

is the maximum permitted 2.444p At the pre-tax level, profit for 
(2J14750) net. the half-year expanded from 

Expoits increased by £102.000 in Rl".44m. to R20B1 dl and the tax 
1974 but so far in ‘the current cha_rue was up from R6.97m. to 
year, exports are lower due to R7.»3m. 

reduced consumption by. Overseas . ( ,A tated l ea 'Ui n j JS; P e J.. shar ?. ***] 
customers, foreign import restric* . ceQt 1 ? J23.8 cents) and the 
Hons and the high price of certain tnle " m d,vldend 18 S j 
key ra v materials in this country fhat tha 

SSSgH “ °' ber Eun “- ean reS?, ofwSe JfSnSrtS 

h e& “airs? sir T We suaia^ w , wu i, ^ 

Ordinal? capital. Tie groin ^" kcl - v “ sh ™ > P™'« in Its 
makes printing inks and rollers. 

Meeting, Connaught Rooms, 


SOON AFTER the Mysoa Grotip, 1974, the directors expressed the "5,000 at 2Sfcp and on May. 5.1,000 
a major producer of central heat- opinion that the value’ of r the at 23p. ' .. - 

ing systems, made a £2ffm. Wd investment at that date '- Was; HiH.Samnel- on behaif-of-AWfe- 
y ester day for Sealed Motor, Cm* £400,000, Proceeds wffl be . em- :bOtagetSvenska KxtQagKtf&hriken. 
stnnjtion, the Board of SMC ; ployed in reducing grdup bonpW;tpim3iased ' eojrotf Sheffield Twist 
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announced' that it , was' recom- ih gp- 
mending shareholders to- accept' 
a rival offer from tbfe Adwest 
Group. 

SMC shares reacted strongly te . 
news of the two offers' and. rose : 
lip to close at 45p. . Myson put bn 


BOOKER IN £L3*£ 

purchase from: 

X LYONS : 

Booker McConxt^lba^veatived assMiate-of -Croda.- 
^ - d,Ve5t agreement with J. Lyons' and, 

nfd: * rin - cSpany *?. fg ??_ . HELEP0E: OF 


Drill and bfl'May ‘14 at flop; 

. 'PoweH Riphal Dawas. j«ircfcased 

on bffcaif of -i-va-'- associate- 5 .of 

Wa d ham Stringer 250,060 Wactoam. 

I J .MesseIsa!dl0,000 Croda hUer- 
national at average S5&; for- a&: 


... •!. 






S 
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§harehoM^s . 


■ 
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if 




Ordinary shlres^or^ry 1 ^ -* T eleven °f the i wholesale :depote ' LONDON • ... 

S^^hmS^Sd ba Sd bn ^ « Lyons subsidiary. \Eatnck ^ a. letter M 

Grainger and French. The con : dealing- with the proposed acqufei.: 
sideratiem Will ba flJm. payable SoHf teat «e : 

0 *!SPo ^ jn p i us stock and debtors Board. o£ Helene bf .LondtMi^says 
puces a ralae of 46.8 p on each- at - valuation, and the transfer that in .Wew of the..expahXiuQ of 
snare m SMC, one of the largest ; will take effect on Monday, June the company during .the past" few 
producers In the world of dreii^ gg 1975. ‘years they consider ;it ; to. be. 

lating pumps Tor domestic and .'. This acquisition by Booker" appropriate: to j’ilriprejcse .the’ - 
Industrial purposes.: ’ i ' r - McConnell win ■ farther company's bommSttE-r;.: powers;-- 

"Adwest, which is an engiaper-/ 8 tiengtheD the operations "df Tmey intend to asr sbareholdeiSs 
ing group, is offering :40p. j; Booker Bel 
nominal of a new 10.5 per cenu which trades 

Convertible Loan Stock 1995-2000 ana Sons in 

SSr MC ^ l ° P ^ ^Orfoary share^.Eol^d; Gardners fBristo!) : 

SMC. The new loan suck, will the south-west of England and reserves,.. increasing- the j 14 

be convertible inJn Ordlnarv Tirotor- ifthnr WiehnrHson and a„ "■ !? - -rr.-- ' 


yt ■■ 


- -i? n 
. ■ 


convertible iiKo Ordinary 'Wales: Arthur Richardson and compazxy’a limits from approxf 
Adwest shares In the years 197$- Son in the Midlands and James ynnfpiy. ^ fjgm . - 

1 GOO An 4hn li n r-; n a£ aha r VT.. 1 _ -3 C* <ivi mv ti 1 -hi, _ 



cent of SMC and the directors of " EXPANSION . a 

SMC have a beneficial interest 6^:4 Berwick Timpo has acquired for 
9.9 per-cent, or 544,588 s hares i» a consideration not exceeding 




their company. further ■ UkJ wrexhamf ° f ParI? TOyS °* ' ESTATES PERCffA^E 




Great fbrtlaixd^ Estates^anounces- 


Se r m CeB id 1S aSr ;«rSjSrt?lSSw5jff«2 

undlrtlkVn to°Jccept In^voraWy ShoMe^oppra^a^gem^S 

the Adwest offer in respect .df/bave been made to raise, this sum Street;. W.L i-w-.i 

their beneficial bolding, but the !,«, means of a placing of 500,000 . .Consideration- involved for. the . 
trustees are bound by law to ..tiffte new lOrdinary shares of, Berwick 939-yrar'nnctpired ^ lease Is 379,000 : 
a decision “in the best Interrat Timpo at 30p per share. Ordinary shares . of SBg each 

of the beneficiaries." ' • Subject to this issue taking ^ch- puts -a valu& ofaftmhdr: 

Myson believes that its expert* 'place, and in order to facilitate the -»75,800 on-'tne deal; v - 

ence. in the production^ of raising of this capital, Berwick has ‘ ' . . - / - ' • ,t: . 

environmental equipment received Treawxfij Snoant' *ojn ^NTHN.' GOLDSMITHS' 
makes it the ideal partner -for incr ** ,se in t P^? dfvidentte for 19<o . Northern Goldsmiths Company. - 
SMC, particularly as the only N<s«ka^tJe upt^Tyni^iteapciTiIred 

in its product ran^e has been The ?hare gros^ This represente for cash Bracber and Sydenham, 

ss &F « 

But Adwest considers that SMC ! 



the number of shops in the group 

2n U s “fproduc^tb^ M ASSOCIATES 

to offer to the building industry S. G. Warburg on May 13 sold • 

while protecting SMC troro any W behalf of an associate 20,000 ..VtXNUVyr^ . . 

sudden fluctuations in demand Reed International at 278p. V Vendops. of'Manchestwcv (lathe 
Adwest maintains that it is mote ' - 86,1 Houldmvorth, on helutif-uf JBIacfcwond. Hodge group) has pur- 
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broad! v based than Myson and a^^ates, bou Sht on May 1 2200 chased Gobin Automatics, vending 
thus better able to withstand the N: Gr ® enJnfi «* 2ZJp. on May 2 ppraatore. of Daritogton.^ i: ^ _ 

cyclical nature of the' heating' . ' v . -'.i: ‘ _.t k*- a 
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business. 


See Lex 


BROOKE BOND 


^ roup first-ha’tf as a subsidiary, they add. 


W.CL, on June 12 at noon. 


MINET BUYS 


Mine* Holdings has acquired 
6n per cent of the share capital 
of a small firm of investment 
managers and financial planning 
advisers, for a consideration which 
cannot be less than £70,000— to be 
Commenting on the proposed satisfied in shares— or more than 
takeover by Estates and General £125,000, dependent on profits for 
Investments of a private concern, years 1975 to 1977. 


Estates & Gen. 
confident 


Brooke Bond Liebig has reached 
an advanced stage in its discus- 
sions with tbe Sri Lanka Govern- 
ment ‘ which has expressed in- 
terest in acquiring the three tea 
estates of the Gafiuut Ceylon Tea 
Estates Company. These discus- 
sions have received the full 
approval of the Board-'of Galaha; 

Brooke Bond said the- decision 
to sell its remaining tea properties 
in Sri Lanka was taken some time 
ago. Nationalisation of onarof the 
estates last year aggravated the 
problems of operating a .group of 
small and widely ^dispersed 
estates which have barely broken 
even for the last five .years. The 
three estates produce less than 
1 per cent, of Sri Lanka’s tea. 

The Brooke Bond Liebig Group 
owns 65 per cent, of the share- 
holding in Galaha and it is un- 
likely thar any proceeds will be 
remitted from Sri Lanka. 
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DUPLE SALE 

Duple International has con- 
tracted to sell its 50 per cent, 
interest in Kitchen Queen for 
£350,000. Purchaser of 35 per 
cent is a private company con- 
trolled by Mr. Neville Johnson, 
chairman and managing director 
of Kitchen Queen, and the remain- 
ing 15 per cent has been bought 
by Mr. John E. Hall and Mr. 
G. R. Li it man on behalf of Mr. 
Johnsons family. 

A sum of £100.000 has already 
been rcceired and the balance, 
which is “adequately” guaranteed 
is payable between August 1975 
and August 1976. In the annual 
report for the year to August 31. 
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TYSONS (CONTRACTORS) LIMITED 




Results for the year ended 
31st December^ : 1974^ 


Z. "T-\£ 


-±V 


i f,. .. 


..... .. 


Group Turnover . 


1974^ 

£ •" 

8^27^0 J 


1973 

■ ■ £ ' . 

63836,875- 


-if r- 

- ’t 






Group Profit before Taxation 
Taxation 


Group Profit after Taxatiozi’ 
Dividetid.' 


Retained io Group 




Earnings per Share 




601,752 • 

499,467- 

311^38 

258,209 

‘ 290,114 

241,258 

87,500 

69,000 

202^14 • 

17R268 
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The Annual General Meeting of the, Gompapy will be held at the _ 

Atlantic Tower HoteL ■ Chapel "^Stireet, Liverpool on the 13fh June, S 5 AMn j 

1975.; .. . to. 

The proposed First and Final Ordinary Dividend will be paid on ^ * «= 

tbe 13tb June. 1975 to Shareholders on the Register at the close of 
business on the 5th May, 1873. 
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Carpets<Holdings) Limited 


SALES INCREASED IN A DIFFICULT YEAR 


Dutch acquisition a major step forward 
in the life of the Company" 


Highlights from 1974 Accounts and Statement to Shareholders 
by the Chairman Mr. Brian L J. O'Brien. 


Total sales increased by 1 6% to £28,340,000. The ability of 
a company to hold'its market during periods of recession 
is, I believe, an important indicator of its strength and 
vitality. • - j 


A final dividend of 1 5% (3.75p per share) is recommended 
making 35% for the year: A scrip issue equivalent to a 
further 3.75p per share is also proposed. 


^ Profitability was affected by higher interest charges* the 
cha nge in the raw material market and exceedingly 
difficult selling conditions. _ 


Acquisition of the Dutch company, Koninklijke 
Vereenigde Tapijtfabrieken NV (KVT) enables the Group 
to obtain a foothold* on the Continent to make a start in 
building a profitable martufact'uririg and trading division - 
outside I reland and the'United Kingdom."', • ! 


Copies of the Report and Accounts are available from 
the Secretary, YoughaJ Carpets (Holdings) Limited,-. 
1 South Mail, Cork, Ireland. , , 
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ALTHOUGH FOBECASTINfl is JJlabrii, Singapore, Malaysia *nd 
difficult, Mr. It. CHafa, cHunojm |Mnstim.- ••"’ -y. - 

of Averys has confidence In' the 

fundamental strength of the group r?l5in. to P fS-l3m. fa 1974 and the 
and believes that further; progress dividend is 4£426p (4.0408p) net 
will be made in the current year, £©r share. 

in the principal actMtS— ^weigh- Power shortages Iiv India and 

ing machines— strong- demand.-par-T changes ia.tiiB. currency 

ticularly .overseas,;-' took the com-;”;'® 5 c New Zeatepd 
pany into 1975 with * healthy order ^ Soutb c Africa caused the 
load, which • was even higher in trading profit of. the overseas, 
value tfa^thatnf the start of the c 2“ , ”E ,es helow the record 
previous year^Or ders for the year -g J? ra y jm T^ e f , ^ P q> ff j ? ie h t nm. 
to date are stQl holding BP well p™nt came, from the nome 
and . continue to .he, export fad. fotnpantes but was x result 4f 
In. . the' much- smallar general pro- ^ciJMsed .exports. . • • c_ 
ducts division the' situation is not' . T“ er ® was. a decrease fa cash, 
so healthy - and the .outstanding- SmogS ■,£$ 
load and current order input is f???; 000 .* 5”*! L * re g uetf ° n i g.^°^ t ' 
not satisfactory, says Mr, Hale. • ^§go Joo) rt ^ ent5 f f21 . 5 * 000 

Overall sales are running- at a * Meetfag. WaHey; West Midlands, 
higher level ;ttaa- last year but June lO at «.» p.m- ■ 

ant™*.-, sua ®** men 

abroad.' .• . . ‘ ' ’ . . ■■ ... 


work and plant depot in order io 
house those operations in a more 
efficient manner. 

Meeting. Liverpool, on June 13. 
at noon. 

Chairman's Statement Page 28 


Wheway 

indicates 

£0.85m. 
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During- the past year the> pace 
of metrication remained sluggish 
in the UJC and it' is now. unlikely 
that there .will, "be ; significant 
- acceleration of the ich&nge to 
metric- before* 1978; : 

The Post Office. has announced 
that it will make the change this 
autumn, and tbe . chocolate and 
sugar, confectionery .manufac- 
turers have planned taencourage j 
confectioners to convert by the \ 
end of 1976. These ■ developments- , 
will. It is - hoped, ^belatedly 
stimulate the whole metrication j 
programme now in its tenth year. : \ 
Io the intenjationai ■ division 
much of the. metrication work has j 
beeh. -completed. ' However, i 
Australia .and -New Zealand are i 
now in the process of retail metric 
conversion- and Blow but steady i 
progress is being made with the i 
metrication programmes in i 


Tysons 

(Contractors) 

Mr. W. L. Tyson, the chairman 
of- Tysons (Contractors) says that 
It is difficult to envisage profits 
being maintained at their -current 
level -in. view of the recent- tem- 
porary recession in the construc- 
tion industry, the effects of which 
are likely to affect 1975 results. 

He does not, therefore, make a 
forecast but he Is “reasonably 
confident,” he tells members. 

As reported on April 28; taxable 
profits expanded from £499,467 to 
£601.732 in 1974, the dividend is 
1.75p (1.3p) net. 

Mr. Tyson points oat that as a 
result of the satisfactory trading 
results in recent years -it has been 
possible to improve the joinery 


UNAUDITED FIGURES of chain- 
makers. engineers end forgers,- 
Wheway Watson Holdings indicate 
a pre-tax profit of £850,009 for the 
year to March 30. 1975, compared 
with £515,192 for the previous 
year, on a turnover up. approxi- 
mately 40 per cent, at £7.8E»m, 

The profit increase is in line 
with the forecast of a substantial 
increase made at the half-way 
stage when profit advanced from 
£226,298 to £322,229. on sales of 
£3.39m. f£2.61m.). 

Production and sales during the 
second half resulted in a marked 
improvement compared with first 
six months. Audited figures are 
expected to he announced on June 
12 . 

HELLENIC AND 
GENERAL TRUST 

Hellenic and General Trust 
announces that at an EGM reso- 
lutions were passed for a scheme 
of arrangement. The scheme 
which is still subject to approval 
of. the court. Involves the can- 
cellation of the Ordinary shares 
in consideration of a payment 
by Hambros Limited of 4Sp in 
cash for each share. 


INTERIM STATEMENT 



BARLOW RANDLIMITED 

- - (Incorporated inthe Republic of .South Africa) 
EXTRACT FROM INTERIM REPORT TO SHAREHOLDERS 
' FOR THE SIX MONTHS ENDED 315T MARCH 1975 


CONSOLIDATED PROFIT ' 

-r T Tfie' unaudited consolidated -- results' of Barlow Rand, Limited and its subsidiaries for the 
•-Six months ended 31st ’March. .1975, .together with thitlresiiJts for the same period last year 
and the audited results for the year ended 30th September, 1974, are: 

: • Sbr months Six months. Year ended 


Turnover (excluding Inter Gi$ou>) ,Va4»uau«t.^Mi ■ 


.ended-3lst 

M**M975 

"iROCO’s 

386^44 


Six months, 
ended 3 1 sc 
March W4 

" ROOOs 
1 323,378 


Year ended 
30th Sept. 
1974 

ROOOs 

683>913 

— 93L028 
29.610 


P rofit after taxation r. 

Attributable to , outside fharehplder» In subsidiaries , 


Consolidated profit after -taxation £ 


pivTdcndjpaid arid declared: 

Preference 

■ , Ordinary . .7. ...j.,. ...... 

Number of ordinary shares upon, which - earnings 
per share are based (Calculated proportionately in - 
- respect of shares issued during the period) ...... 

' ‘.Earnings per ordinary share based on consolidated 

profit - J. 

Dividends ppr ordinary share .J. 

NOTE — Earnings” per share arising from share 
transactions (less amounts written dff invest- : 
merits) included In consolidated profit after 
. taxation and outside shareholders’ Interests 


98,523,000- 97,068,000 97.525.000 


29.5 cents 
. 7.0 cents ' 


0.4 cents 


23.6 cents 
•7.0 cents. 


0.1 cents 


55.3 cents 
20.0 cents 


0.4 cents 


TRADING CONDITIONS AND PROSPECTS FOR THE YEAR 
ENDING 30fch SEPTEMBER, T97* 

The Chairman’s Statement accompanying last year’s Annual Report,, which was published in 
November; dealt, with the slowing down- of the. economy already evident .at that time. Because 
■of the -Importance, to os. of expenditure in the public sector, it forecast that conditions would 
remain reasonably favourable for the- first half, -of this year; but anticipated reduced business in 
sectors -such as house building and In consumer durabtf*. particularly" motor cars and “white” 
goods. : , 

The past six months*. trading, which benefited from the follow through of conditions in the 
previous year; has been very- much In line -with these predictions. A high cate of Inflation^ tight 
: .monetary conditions and* high rates- of ’interest have resulted in a slow down in consumer demand 
.and. lower -profits hat* been earned In thd building materials, household appliances and packaging 
divisions^ of tfie Group,, as compared with the six months ended I 3 1st March 1974. All other 
divisions have continued to trade at a. high level and have earned increased profits. 

It Is not expected that general- trading' conditions wHI improve during the coming six month 
period, and on this assumption it is -anticipated that the rate of increase- of profit for the period 
will not be as Tiigh as .that achieved In the first period. Television receiver manufacture has pro- 
ceeded according to plan. -.and with, the start of the SABC test transmissions, it is hoped that 
, safes in the Industry will steadily Increase. It Is still too early to predict what contribution this 
division will make to Group profits in this financial- year. 

‘FINANCE . . 

The Group faces considerable capital expenditure over the next few years in the expansion 
of its coal interests, where Witbanlj Colliery, has been awarded an Escom contract In alloy and 
steel manufacturing.-, in television manufacture and distribution, and in other divisions. 

The . commitments - for capital -expenditure, rv 3 1st- March 1975. amount to R56.I95.000 (31st 
March 1974:.^ (5,887,000; 30th September 1974: R35.220, 000). The major portion of this amount 
Is in respect bf expenditure on mining projects which will be spread over a five -year period. 
Long jnd medium term Joans to cover this expenditure have been negotiated and facilities 
- have been arranged. tot.cover the substantial orders w* have on hand for heavy equipment, parti- 
cularly Caterpillar ^ products; . using the export assistance schemes' available in countries from 
which we import: -''V. - K . 

DIVIDENDS 

A preference dividend of 6 per cent, for the half year ended 31st March, 1975, has been 
dedared'and- pasd.' : -■■ v ... ■ . ■ ."j -■•- ‘ 

An interim ordinary dividend of 7.0 cents per share (1974: 7 centrf hzs been declared and 
a formal notice of tiiir. declaration U published- herewith. 

For and on behalf of the Board. 

>--■ C.S. BARLOW. 

' - - ’ r ‘ v ■ - Chairman. 

; a. m. rosholt. 

Vice-Chairman and Chief Executive. 

ORDINARY DIVIDEND NO. 91 ’ " 

Notice Is hereby given that- ordinary dividend No. 91 of 7.0 cents per share has been 
declared as an interim dividend payable to shareholders registered in the ordinary share register 
of the company at the close of business on 30th -May, 1975. , r - 

The transfer books and registers of the, company In Johannesburg and London will be 
closed from 31 st May to 6th June, 1.975. both days inclusive. Dividend warrants will be 
potted to shareholders on' or about 25th July. 19751 .... . , 

This dividend fa declared in the currency-of the Republic of South Africa and the rate of 
exchange at which the dividend will be converted into United Kingdom currency for the payment . 
of dividends from the ‘ London transfer office will be the . telegraphic .transfer, rate of exchange 
between. Johannesburg and -London ruling on the first' business day . after 4th July, 1975. • 

In terms of the South African Income Tax Act, 1962. as amended, a non-resident shareholders 
tax has been imposed on 1 dividends payable to: • _ ... , . , _ 

(a) Persons other than companies not ordinarily resident nor cafcyrng^on business in South 
Africa, and ‘ ■ ’ ' . , . ... 

<b) Companies which ar e not South African companies and are not carrying on business 
in the Republic • * ... 

and the company will accordingly , deduct the tax from dividends payable .to shareholders whose 
addresses iii the ihare. register «b outside South Africa. 

h-, : . . By Order ~of the Board, '= • ' 

. . . . . 7. W. C. WARRINER. 

r • ■ ... Group Secretary. 


Registered Office:. 

33 de Beer Street, / 
Braamfonteln, 

2001 — South Africa'. ‘ 

(Postal: ... . 

P.O. Box 4862. Johannesburg-.. 
2000— South Africa.). ‘ 

1 6th May, #5;-.:-; 7: 


United Kingdom Registrars: 
Lloyds Bank Limited. 
Registrars’ ..Department,. 
TheCauseway. 
Goring-by-5ea, Worthing, 
Sussex. BN12 6DA, * 
England. 



appointments 






steal ^Recruitment Associates 

Chief Financial 

Executive c. £11,000 

A member of an international group engaged ip the design and 
manufacture of equipment for the petrochemical industry, now seeks 
to secure an experienced Financial Executive. As well as performing 


the tasks implied by the title, the man appointed will be prepared «m3 
able to actively participate in the general management of the business, 
particularly in the vital area of contract negotiations. Prospects for 
progression at an international level are excellent. 

Candidates should be aged between 35 and 45, chartered 
accountants, with experience of chief or* deputy chief financial 
executive in a medium to large Contracting organisation, preferably 
with an international involvement. A knowledge of currency exchange 
regulations, and experience in raising loans by selling ideas and 
projects to Banks and fund raising institutions are essential. Language 
capability in at .least .French and German would be a decisive 
advantage. 

The post is located in London. In addition to salary, negotiable 
around £11,000, there is a range of additional benefits in line with 
those associated with a major international organisation. 

Replies ( which will be handled with complete discretion ) should be 
addressed in the first instance to Robin Whitmore , Senior Associate 
Executive Search. Astral Recruitment Associates , Astral House , 
JS-19 Maddox Street, London WlR OEY. 


Search, Selection. c Recruitment Advertising 


Female Personnel Officer 

Our client, a leading Merchant Bank In the City, 
member of the Accepting Houses Committee, seeks a 
professional Female Personnel Officer to succeed the 
current holder of this well-established position. 

Reporting to the Staff Manager, the Female Per- 
sonnel Officer is responsible for the recruitment, well- 
being and career development of some 250 female staff 
and, particularly, for the provision of efficient secre- 
tarial and typing services. She is part of a highly 
competent and well-integrated department and enjoys 
the support of enthusiastic colleagues. 

.The position calls for a mature, experienced and 
intelligent woman with obvious initiative and energy . 
Candidates should have a proven record of success in 
this field and. possibly, have spent some time as a 
recruiting or counselling specialist. Tbe successful 
candidate will also be able to show that she can meet, 
calmly and constructively, the challenge presented by 
urgent personnel problems in a business like tbls. 

. . The rewards for this demanding position are con- 
siderable in terms of job satisfaction, personal develop- 
ment and financial compensation. 

A substantial salary, with subsequent progression 
taking full account of achievement and merit is offered; 
in addition, there is a mortgage subsidy scheme, free 
life and medical insurance, non-contributory pension 
scheme, holiday bonus. Luncheon Vouchers and 
generous holidays. 

mmk In the first instance, please icrite tit com- 

O P plete confidence owing career details to : — 
K. W. Anderson (Ref. AF/2234) 

JONATHAN WREN & CO. LTD. 

^1 1^ Banking Appointments, 

Jl The White House, 

pf 15 Fish Street Hill, 

mmsmJ LONDON EC3R 6BP. 

Replies will be forwarded to our client unopened: 
please state in a covering Letter any companies to whom 
you do not wish your application sent. 


General Manager 

C.W.S, Drinks Group -c. £10,000 p.a. 



Within the Co-operative Wholesale 
Society Limited this appointment reports 
to the Controller of the Food Division. 

It calls fora senior line manager with 
extensive marketing experience from a 
manufacturing company in the food or 
toiletries Industries whose national 
branded products are marketed 
aggressively through mass distribution 
retail channels. His record of success in 
business development, his demonstrable 
commercial fiair and financial acumen, 
will now equip him forproftt-responsibfe 
general management of a national £50m. 
operation. Aged at least 37, he will be a 
graduate and/or hold a relevant business 
qualification. 

The C.W.S. Drinks Group comprises, 
first a Wines & Spirit business, buying, 
importing in bulk and blending table and 

fortified wines which are 

marketed as bottled | TJ " 

branded products to the h\J J J 

U K. Retail Societies. There JLJl/ll 
is Increasing business in • TT^J 
contract bottling and I If )/' 


Butt 

Holmes 


distribution on beheif of other national 
manufacturers. Second, there is a major 
Soft Drinks operation with factories and 
depots throughout the U.K., and a fleet 
of 700 vehicles, which supplies the 
majority of Retail Societies’ requirements 
under the Co-op label; there is also a 
developing private label sector. 

The General Manager will control 8n 
integrated management team and will 
be responsible for all aspects of the 
business from buying to positioning the 
finished packaged product in the. retail 
store. Significant growth, backed by 
capital investment has been achieved 
in the 70's and the Group is now 
well equipped to exploit new 
marketing opportunities. Headquarters 
are Manchester. 

Please write in confidence to- 

H. C. Holmes, Bull, 

F Holmes Ltd., whose 

company is advising the 
' C.W.S. on this appointment 

at 45 Aibemarte Street 
VI PC London W1X3FE 


Credit/Research 

analysts 

Morgan Guaranty, one of the world’s leading international 
banks, require two analysts to join a young group invoked 
in the evaluation of new and existing business and varied 
research projects. 

- One of the vacancies calls for a well qualified analyst with 

analytical experience in either stockbroking or banking. This is 
a senior appointment offering a competitive salary which will 
depend on experience. 

For the other vacancy we reouire a less experienced 
candidate, perhaps a recent graduate.The starting salary will 
be around £3,000. 

’ Both posts carry substantial fringe benefits including a 
profit-sharing bonus, low-cost mortgage facilities, season 
ticket loans, and free life insurance, pension and BUPA plans. 

. Please write or telephone ior an application form to 
Ron Binham. Morgan Guaranty Trust Company of New York, 

33 Lombard Street, London EC3P3BH. Telephone 01-233 SS88* 
Extension 590. 

Morgan Guaranty 

• Trust Company of NewYork 


ULUhtNiAllON Cl-ERKJ Min Shipp, no 
or Contmodivn experience. £3.000- 
£4.00 0 p-a. plus. Also trMneci Char- 
torhouse Appointments. 01-836 2377. 


GOURMET 


INSTITUTIONAL SALESMAN wlHl e«- GALLIPOLI RESTAURANT p(l Old Broad 
perleMe Of N. American stocks for City Street. EC2- Open every day for lunch! 
Bank. Salary c.CS.000. Write Bon dinner and danejnp until 3 a.m. Cabaret 

T-4113. Financial Time*. 10. Cannon twice nignHv 10.30 p.m. and 1-15 a.m. 

Street. EC4P 48V. Mon. to Sal. £S.>S. Td. 586 1922, 


LARGE CONTINENTAL 
STEEL TUBE STOCKHOLDER 

WITH INTERNATIONAL SALES 

requires a 

Top Manager 

to head linepipe sales operation 

Good international connections are essential as is a working knowledge of the 
German language. Preference will be given to those applicants with experience in 
Steel Tube Stockholding. 

Working conditions, salary, benefits, etc., will be on a level with tbe best in 
this industry. 

Please apply in first instance, giving brief details of education and career to date, 
including present salary; -to: — ME. P. ft EDWARDS (Consultant on tbe appointment, 
c/o Arthur Young McClelland Moores & Co.. Moor House, London Wail, London, 
EC2Y 5HP. 

P lease date on outside of the envelope Firms to whom you de not wish your application sent. 
Tbls will bo destroyed unopened. 


COMPANY NOTICES 


MAJOR FIRM OF LONDON STOCKBROKERS 

with large international business 
has a vacancy for an 

EXPERIENCED INVESTMENT 
ACCOUNT EXECUTIVE 

Competent handle horn* wd overseas bank and crusts* Investment enquiries. 
Specialisation in marker lectors endbungad. Remuneration according to experi- 
ence, non-contributor, pension hind ipsr*ti*e. V/rire in the flm Intones with 
dotaiH of experience co Box A. 5066, Financial Times, IB, Cannon Street. 

EC4P 46Y. . . 


GENERAL 

MANAGER 

required co start up and run Joint 
English/Danish company in the insu- 
lation Add. Marketing and flnancid 
experience essential. Knowledge of 
construction or allied industries use- 
ful. Must be capable of earning 
£10,000 p.a. and be ready to start 
almost immediately. 

For appointment pleata phone 
Mlu Pink. Scandinavian Home s, 
Winchester 6S6J5 


EDUCATIONAL 


MOOTE ROSA INTERNATIONAL SCHOOL 

Montrenx Switzerland. 

Monte Rosa is a co-educational boarding school with students 
from 8-19, especially catering for those students who wish 
to study in Europe to complete their High School education 
prior to entering a British, American or Canadian University. 
This school is a centre for these examinations and tests, 
though Commercial and -Business Courses are also, available. 
Glasses are extremely small and tbe staff well ' qualified. 
Excellent sports programme and excursions throughout the 
year. Holiday language courses: July-August. 

For prospectus, apply Headmaster of the English-speaking 
Section. 


CLASSIFIED ADVERTISING RATES 


Per 

single 

column 

cenUmeir* 

Appointments £7.75 

Industrial and Business 
Property £7.75 


Per 

single 

- column 

centimetre 

Business Opportunities £9-50 

Educational ...: £7.75 

Motors £7.75 


Residential Property ... £7.75 Hotels and Travel £7.75 

The minimum depth of display advertisements and of boxed 
classified advertisements Is: Three single column 'centimetres. 
Larger advertisements are only accepted in multiples of whole 
centimetres. 

Premium positions available— rates on request Write to: 
Classified Advertisement . Department, Financial Times, 10, 
Cannon Street, EC4P 4BY. ' 


. CONTRACTS AND 
TENDERS 


INVITATION TO BID 
FOR CONSULTING ENGINEERS 
FOR REMO! C CONTROL PIIOJcCT JN 
- SYRIA 

The Syrian Petroleum Company Invites 
for offers from prospective contractors 
lor Consulting Engineers to work In to- 
operation with tne Oil Company's 
Engineers for the supervision ana control 
of Ihc eaecuuon and init.iliat.on of an 
advanced Remote Control System for the 
supervision ana control of tne Oil Wells 
and gathering stations in Rumallan Oilfields 
in the north-east of svria. with Ute follow- 
ing conditions- 

1 . • Bid Bond Guarantee: 1 % one per 

cent Df the value of the olter 

2. Performance Bend Guarantee: 5°^ five 
per cent, of the value of the Contract. 

3. Place of work. Damascus and the 
Oil Fields. 

4. Period ot Contract: 1 B (eighteen 
months*. 

5. Delay Penalty: 0.02 “i two per 
thousand tor each day of delay. 

6. Last date lor submission ot otlcrs: 16th 
June 1975. 

Any one wishing to tubntn an offer 
must contact Syrian Petroleum Comoanv. 
P.O. Boa 3378 Damascus Syria — Purchas- 
ing. Department, to obtain the Tender Book, 
which will be sent tav airmail, free of 
charge. 

General Director of ' 

the Syrian .Petroleum Company 
ENG. ISSA IBRAHIM YOUSSEF. 


CORPORATION 

LOANS 


IX VEST XV 

HUNTINGDON 
DISTRICT COUNCIL 


BONDS 


fapyiMa JDSfguwtw 1977 
teubrma 

Hnrtngfao DWriclCtad 
Ftssncr Drpmuii 
MMUHm 


TRIO KENWOOD CORPORATION 

(Fornerly Trio Electronics Inc.) 

At a general shareholders’ meeting, held on January IB, 1975, the name 
of the above c^mp>ny was changed 

TRIO KENWOOD CORPORATION 

As a result of the company’s change- of name, E.D.R. holders should 
present or send their certifies te« to: — 

NAME ADDRESS 

Chemical Bank 10. Moorgate. London, EC2R 6DD 

Chemical Bank Bockenheimer Landestrasse 218, 

6 Frankfurt-am-Main 4, 

Germany. 

Banqua Lambert-Luxembourg 1 1. Boulevard Grande-Duehesse 

Charlotte, Boite Postale 1702. 
Luxembourg. 

Pierson Heldring & Pierson 206-214 Herengracht, Amsterdam, 

Holland. 


in order to her# their certificates overitamped with tho new name it the 
expense of the company. 

The ovarsomped certilicate* will be returned to the holders within fourteen 
days by Registered Mail, with appropriate insurance, free of charges, at the 
Address indicated. 

After t period wf six (6) months from the date of this publication, the 
E.D.R. *s will only be negotiable at the Luxembourg Stock Exchange if over, 
■camped. 

The new restated Article! of Incorporation and Bye-Laws of Trio Kenwood 
Corporation will be lodge. d with the Chief Registrar of The District Court of 
Luxembourg whe-e riiey will be available for Inspection and where copies Thereof 
may be obtained upon request. The same documents are also available for 
Inspection at the offices of the above mentioned Banks, where copies of the 
latest Financial Statement ol the Company may be obtained. 

CHEMICAL BANK 
For the Company. 

Dated: 20th May. 1975. 


VOTING NOTICE TO THE HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS FOR COMMON STOCK OF 

SHARP CORPORATION 

r Formerly Havakawa Ele^rlt Co.. Lid.) 

■Sham Kabustiiki Kaisnai 
DESIGNATED COUPON: NO. 24 
CActlan Reou-rea on or Prior to May 27th. 1975) 

Chemical Bank, as Depositary line ” Deposit a ry”i under the Deooslt . 
Agreement dated as of July 15 1969. among Havakawa Electric Co.. Ltd. 

(now snaro Corporation and Hereinafter called the "Company-'i tne Depositary 
•'-a the holders o ■ European Depositary Receipts (the "Receipts"' issued 
thereunder In rasped of shares ol Common Stock, par value SO yen per ' i 
share, of the Company ithe "Common Stocfe”i. HEREBY GIVES NOTICE that . 
the Custodian under such Deposit Agreement has received notice of a general.-.' 
meeting of stockholders Of the Company to Oe held in Osaka. Japan, on Mar JOth, 
1975. » 

The following, taken 'from the notice of the general meeting to be 1 
given by the Company, are me matters to be voted on at such meeting: 

1) Approval of the Business Report. Balance Sheet. Statement ol income - 
and Proposed appropriation of retained earnings for the 91st Business , 
Period. (Prom Oncber 1st. 197a to March Sist 1975) 

2) - . Partial amendment of the Articles of incorporation. 

3) Election of 17 Directors. , 

4i Election o> 2 Auditors. 

Such nor-L* and me rroon or . reports to be delivered In connection - 
therewith, together with English translations ol both, will when received be ' 
available lor Inspection at the office of the Depositary In London and the office 
of any of tfie following Sub depositaries: - 

SUBDEPOSITARIES 

The Full Bank. Limited. 

Dusaeldorf, Germany. 

KredlBtbsnlc 5 -A. Lun-moourgeotse. 

Luxembourg City. Luxembourg. 

Pierson Heldring and Pierson. 

Amsterdam. The Netherlands. 

Voting rights under such OeoosK Agreements may be exercised through .. 
the Depositary by holders of Coupon No. 24 by completion of the form of — 
proxy Instruction for The matters to be voted m- Such lorm of prpxy 
instructions Is available at the office of the Depot -tary In London or any Sub- 
depositary listed above and provides a**o lor Instruction to the Depositary 
to give a discretionary oroxv to a person designated bv the Company. 

The Depositary will endeavour to vote the Common Stock represented 
by a Receipt as instructed If such lorm of proxv Instruction, properly eompioied 
and accoff paniud 6v Ccupon N >. 24 detached from such Receipt, is received - 
by the Depositary or any suth Subdeocsitarv on or prior to Mav 27th. 1975. ' 

In the absence ot instructions bv fielders of Coupon No. 2d. the 
Depositary may. upon r^auest of tne Company in appropriate situations, give 
a discretionary proxy to a person designated bv tne Company, but no . 
representation Is made that It will do so The Depositary is not permitted 
bv such Deposit Agr-eemeni to give a dictionary proxy in the absence of 
Instructions from touuon holders with respect to any propositions f 1 1 as to 
which the Depositary has knowledge ol any substantial contest as to the action 
to be taken at the meeting or i£i far the purpose of authorising a merger, 
consolidation or any other matter which mav affefl substantially the rights or 
privileges of Common Slock or other set unties on deposit with the Custodian - 
under such Deposit Agreement. 

CHEMICAL BANK, as Depos.lary, 

1 0. Moorgate. 

London. E.C.2. England. 

Dated: May 20th. 1075. 

• March 31st 1 S75. has been established as the rocord date for tbe determina- 
tion of the stockholder, of (he Company entitled f® notice Of Jlt(f M vote at ' 
such meeting. All Reee.pts Issued in respect of Common Stock not entitled - 

to be voled at such meeting will be without Coupon No. 2d attached. 
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Honda to raise some 
$78m outside Japan 


BY MAfcGARET HUGHES 


HONDA. THE world's largest M a wide Tange of factors into where sales so far have been ** at 
motor cycle manufacturer which consideration " and make its a relatively low level."- Apart 
is also making inroads into the decisions “as timely as possible." from the Middle East assembly 
car market with its Civic low The obvious alternatives would plant, it is also considering 
pollution subcompact range, appear to be of some form of setting up ..motor-cycle plants in 
Plans to raise some S78m. out- borrowing on the U.S. market or Algeria, Brazil and Pent and car 
- side Japan to assist in the financ- on the Euromarkets. Mr. units in Egypt and Saudi Arabia, 
ins of its three year investment Kawashima declined to say in additipn to the Indonesia pro- 
• programme. This was revealed in which source of finance would jeer already opened. 

.' London to-day by the com- be used but the consensus of Despite the “ difficulties and 
t pany’s executive vice-president opinion among brokers specials uncertainties facing the auto- 
" Kihaehiro Kawashima. ing in Japanese stocks favours mc^le industry.”. Honda is farc- 

in the three vear period to Eu Jl 0ra i rk ^ 11 b ° rr<5W ? 0g, «„ ofl . easting a 12 per cent, consol!- 
March 197S Honda anticipates a Honda will be using $396m. of dated sales rise in the current 
total fund requirement 0 f the tOial fund requirement to— year ending August 31. to Y570bu. 
' S414m (YI20ba> About two ba torec major areas— expansion (Sl.STbn.). But consolidated nei 
thirds of this amounting To of production facilities for sub- income is expected to decline by 
5253m. will come from deprecia- compact cars and motor-cycles, 21 per cent to Yllbn. (538m.) 
tion of SI 66m. and retained earn- introduction of labour-saving 
ings of Si 03 m equipment and rationalisation 

■; This leaves a shortfall of ^nd the, expansion and strength- 
S!45m- which will have to be 


from Y13.96bn. last year. ,. 

The company's consolidated 


of its sales and distribu- 


sales for the six months ended 
February 28, 1975, rose 11-3 per 
cent on the year ago period to 
$S00.99m. bu-t net income was 


with S14m. (Y4bn.) coming from apd development and the, expan- down 35 pg r cent at Y3.49bn. 


a domestic issue in March of this overseas plants, 

year and S25m. from the five year . The company is a major 
note issue last month which was investor overseas with invest- 
. placed almost entirely in the ments outside Japan totalling 
Middle East. *101 ni. to February this year. 

The companv has authorisa- Currently it has II foreign sub- 
tion to raise a total of S42ra. sidiaries and 30 production 
( Y12bn.) on the domestic market centres which it plans. to step up 
1 Including the SI4m. already to 50 in the “near future." In 
raised) and Mr. Kawashima con- addition to overseas assembly 
firmed to-day fcha-t it would be plants it bag also begun produo 
utilising the outstanding authori- tion of parts overseas. And it 
■ nation to raise another 528m. has just put into operation in 
(Y8bn.i. Indonesia the first overseas plant 

But this still leaves Honda producing its Civic car models, 
with the task of raising another One of its current goals is to 
S78m. of required funds which develop new markets in Eastern 
Mr. Kawashima said would be Europe ajid increase sales in the 
.obtained outside Japan. Plans Middle 
for raising this amount have not ready 


($ll.64bn.). A particular prob- 
lem for the company has been 
the accumulation of inventories 
by overseas distributors. Honda 
currently has the equivalent of 
six months U.S. sales on its hand-: 
in the form of stocks. 

But Honda is looking for a 
recovery' in the longer term and 
expects to have its U.S. stocks 
build-up down to a more manage- 
able level of three months in 
the “ very near future.” For the 
1976 financial year it is forecast- 
ing a 17.5 per cent sales rise 
to Y670bn. ($2.31bn.) and a 
recovery in consolidated profits 
followed 


Fagersta 

investment 

plans 


By William Dcdtforc* 


to Y15bn. ($52m.) followed in 
East — where it has al- the next financial year by a sales 
announced plans for rise of 9.0 per cent, to Y730bn. 


been finalised he said, adding assembling trucks and motor (S2.52bn.) and profits of Y18bn. 
that the company wishes to take cycles — Africa and Latin America, (S62m.). 


Commerzbank expands abroad; 
cautious on domestic recovery 


BY GUY HAWTIN FRANKFURT. May 19. 

SHAREHOLDERS OF Commerz- be offered to shareholders. German companies were increas- 
bank West Germany's third Meanwhile the bank forecasts ing their interest In investment. 

larp«t hank were told at the 11331 the return t° econoniic The slowdown in the rate of infla- 
largest oamc. were com ac me stabUlty iD ^ Federal Republic tion. however, was an encourag- 

annual meeting that the bank wil j ^Re j onger than expected, ing sign. The fact that prices 
was making considerable efforts Herr Paul Lichtenberg told the were now rising at an annual 
to develop its overseas business, bank's annual meeting that rate of not more than 5 per cent 
New representative offices were although the Board was confident would help the economy to 


being opened in Cairo. Moscow 2,^3 SJ5TS 


return to normal. 

Trends on the West German 


_. . . n - P auu/juouui/u rruuiu v 

and Djakarta. Penorm3nce of way ou , t of th e trough “ would be capital markeCa'ccording to ’Herr 
the London, New \ork and less steep." Lichtenberg. indicated that there 

Chicago branches made an above- So far, be said, the bank had was still some leeway for a 
average contribution to the seen very little indication that further lowering of interest rates, 
bank's growth in the first four . ■ ' 


months of 1975. 

The balance sheet total of the 
bank's Luxembourg subsidiary. 
Commerzbank International, had 
exceeded the DM.5bn. mark, 
while the balance sheet total for 
the group as a whole at the end 
of 1974 had risen from the pre- 
vious year’s DM.39.lbn. to 
DM.44.2bn. 


Blohm and Voss sees 
hard limes ahead 


STOCKHOLM, May 19. 
FAGERSTA, - THE Swedish 
special steels manufacturer, 
Is investing Ki\55m. to 
expand its high-speed steel 
capacity over the next .two 
years. The bulk of the invest- 
ment (Kr. 37m.).. will go to a 
new steel works at Laangshyt- 
tauu which wiH double pro- 
duction of high-speed steel 
ingots to about 30,000 tons, 
when it comes? into operation 
in 1977. ' The melting shop will 
be equipped with a 25-ton UHP 
electric arc furnace. 

Production - of high-speed 
steel bars at the Gesterby 
works will be increased by re- 
building the rolling mill at a 
cost of Kr.llm. Also at 
Oeslerhy Kr^m. will be spent 
on '‘another forging machine 
for high-speed steel bars and a 
rotary heating furnace for the 
forging press, both to be com- 
missioned this autumn. A 
further Kr.4.5m. will be 
invested at Laangshyttan, 
mainly to increase the anneal- 
ing capacity at the cold rolling 
mill for high-speed steel strip. 

The new programme follows 
investment of Kr.40m. in the 
early ’70s, when the specially 
designed cold rolling mill was 
installed, making. Fagersta one 
of the world's major prod acre re 
of high-speed steel strip. In 
its 1974 annual report the com- 
pany said it would start a 
Kr.40Om. (£44m.) five-year 
development ' programme, 
despite a tali in mew- orders 
during the first four months 
of tills year and the prospect 
of considerably tower earnings 
in 1975. 


Stora 

Kopparberg 
sales increase 


BY GUY HAWTIN FRANKFURT, May 19. 

* . . . ... BLOHM AND VOSS, the Ham- undertaking had concentrated on 

It was decided to distribute burg shipbuilding and repair special shipbuilding, repairing, 
an unchanged dividend of 17 per g ro up, is preparing for hard machinery manufacture and in 
cent, or DMJS.50 per DM.50 times despite an order book the new offshore sector, 
nominal share. TOu s followed which . at the end of last year . N fi f , fl74 

net profits of DM.ItHm.-only slood at DM1 . 3h n. despite a decuSe in faroove? 

PM/tm- up on the previous year s ... .. . 

DM9Sm According ro the concern s compared with the year before. 

The nieetins also agreed to an chief executive. Dr. Werner Last year’s net profits totalled 
increase of °DM100m in the Bartels, the executive Board has DM?2m. compared with DM29m. 
bank's authorised capita! This been aiming to spread the area in J973. while consolidated turn- 
is aimed at giving the ’bank of risk through a diversification over declined from the previous 
freedom to manoeuvre during programme. Some DM175m. was years DMSllm. to DM546m., 
the coming five years. Herr earmarked for investment this .Total output, however, rose 13 
Lichtenberg a member of the year of which DM95 m. was to be per cent, from DM546m. in 1973 
executive Board said that it had spent in the ship repair sector, to last year’s DM617m. The con- 
not yet been decided how much Dr. Bartels said that the in- cent’s payroll increased 4 per. . 

of the newly authorised capital crease in demand for large cent, to 6.500 workers, but, at By MarJr t - amp 
would he issued or when the tankers as envisaged in the the same time, total personnel ! MR. STANISLAS YASSUKO- 
issue would take place. Sub- group's plans published in 1971. costs went up by 19 per ceutjVlCH, managing director of the 
Fcription rights, however, would had not been realised. The to DM220m. European Banking Company, has 

(been elected chairman of the 


By William Dullforce 

STOCKHOLM, May 19. 
STORA KOPPARBERG. the 
Swedish steel and forestry indus- 
try concern, reports a 7 per cent, 
increase in invoiced sales in the 
first quarter of "1975 compared 
with the corresponding period 
last year, but inventories in- 
creased and markets for most of 
the concern's products were 
“sluggish." On Friday the con- 
cern announced that production 
would be stopped for three week; 
at Its Skutskaar and Mackmyra 
pulp and paper plants, after the 
mid-summer holiday 

Mr. Erik Sundblad, the manag- 
ing director,' told -the annual 
general meeting, last week that 
expansion of the Skutskaar pulp 
plant would' continue as pari of 
the concern's anticipated 1975 
capital' investment expenditure 
Of Kr.425m. (£47m;),' -which 

would also improve profitability 
at the Domnarvet steel works. 

He warned, however, that 
Sweden’s two-year central wages 
settlement woufcd entail an in- 
crease of Kr.90/(£10) per ton in 
rhe cost of Domnarvet steel by 
1976 or a 7 to S per cent, rise 
in the sales prices of hot and 
cold-rolled products. 

He also criticised the Govern- 
ment's compulsory investment 
and environment funds, into 
which Stora Kopparberg had to 
pay KrJ22.5m. 


From Brussels, David Curry traces the recent achievements, 


and 
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setbacks of Bekaert, the world’s largest wire. 

A modest 



p 


open 


H 


< " eek , 


WHEN BEKAERT went public dates only companies m whlcii ber the iSjSfflJ&ft' '' * 7-“ 

at the end of 1972 it became one tiie parent concern hah a direct rod went from ^ndBeka^t^mTOa . .. 

more in the long series of or indirect bolding., of -at, least, (£144) a tonne to BJ^OpO Wltinn five 

femiisNJominated Belgian .com- 50 per cent, scored .a? 4 ttri«wer .Over the year, :U,S:^t^ be- nbMro^ mrand a -r- > ■ 

panics to' dip its. toe into tiie of BJFrs^2^Sin. Inl’ jlBVA mic foret^-holdtri^-.thejMmr. ' ■■ 

market Its reasons' were two- flE268mJ gome 38 par cent ihe ad pahy. reckons. that a 10 .to. gobafly Pf- B.Frsjtoa. .igwno,- 

fold: .in the first place .the of thc_ prerious . year’s and . cent, profit deefine is op .ijt» sSonto- BvFrsahB^- ^s .^ready : .■ - ■ ■ 

Bekaert family, wanted to make slightly more j£ 4t ebangeHn/tiie cards. -y- . ear mark ed, tip to - lp7g. foy tna- 

its ‘shares -.negotiable to " give status of the Vraeiui^m kso- one important .factor; will beCorBmicSon X ' 

itself freedom of financial elate Is allowed 1 w/; Operating ^ jevel of wage ;«wts. " It >■; Arkansas to 

manoeuvre; -in the second, the profit was " 

company Itself needed cash for a^nst B.FrsJ.abn. ( 

The “technique chosen was.rf 80to. against; BJte.6Wm. /■ De-r thb . ttec and on ajar with ’ r.y - 

cautious one: the family sold 11 g was Me 'StSuA In 1974,^obal.wige dollar againstr l&eJBelgian Franc.;- ; : 

per cenL of its shares, while the H-Fns-952m- against- B.Fj&8l5m; ' TOSt increases were of 'the order and 

company issued 500,000. con- w os t rm port^c t chvisron D f i7-ig. per cent - with the cost s ~in:Belgl ug rhn £. £^MUrag ai y : " ^ . 

vextihle. debentures to ra' ** * ' ' ' J 

money. Each bond of B.Frs-2, 
was issued at BJ'rsJ,: 
relatively generous 

influenced strongly by °»e 2StiSuSf r *i This year the company tW^fairds of itaaove afahe nt, buK 1 

previous failure of the chemical “ hoping for a nse of no more there is -clearijE-^oom for^r-.^ 

company Solvay’s public, issue— ^e than 15 per cent in ; ihm^ised borrowSagahouMit bt 

partly through overpricing. ^ - ^ social cost s; The rexceptonal ; n *cssary: - ,,-Groap-- longterm - - ! 

To-day, despite the depressed 24 «er eent of turrihver increase of 45 per cent liabilities ' are , lo£ JB^ rs4-13bn.,' ' 

leveU of the et«ck market the laJtySr cSielrvm thd divislbn costs last / ear “ not Ufe ? Iy 0 against own equityrih the' group-: 

> *■" 1 manufacturin g steel wire : for ^ repeated .■ ■ ' ofBTTs.4^^n-i^edt t CQmpany^^--..,.-_ - J 

rubber reinforcement, primarily ' Bekaert is currently operatmg /0 wn;.: -equity i: W r ' vB^rs^^n>.:-' »•* 
steel cord for tyres, again a con- ’at some 80 per cent of capacity ^gainit: ot ^ 


Sj. 


■M 


convertible bonds axe still jnst 
under issue price while the 
shares are above it 


- if :i 

a*l 


Conversion 


txihution shnitasr to the recent -after a sharp further decline in .B^rs-l^btUi.-- jredemption; ’• 


However. 



trend. 

The TwnalTWTig 

The performance of its bonds thfroSSany 
and shares are lmportanc for 
Bekaert because the 
is anxious 

sion of the 

and has set a conversion period bly (household artides, wire con- for a revival in orders 
of the next four to five years as tamers and toe like* wbfch aisb September or October.^ 
the target. If the bonds were dropped again. 4o-5 per cent,-.'-". 

fully converted the company The picture of the group's ' w; 1 : ’•* ' i- ‘ • 

would then have around a third activity in geographic term server ' NfOCK 81111311 Oil 
of Sts shares in public hands-— the past five years shews «5very 

very largely small shareholders strong but relatively static poa- .. Its own stock situation- .„ 

— the other two- thirds remaining tion in Europe but a growing likely to improve. . The inverr a a 


partioedariy 





grwpr-though '.not necessarily 
sjAittlr® - headach^-^are . the 
ftimiture^ and the wire and 

• asseniWy Ahnmphs;,^ 

f urhi t fi r e : manufacturing ~ com-' 
Is . panviast; B-Frs.44m. ;.iiy.lfl74 onv 
-5.654)31; 



in tbe family.^ interest in the U,S. . Oyer the tories of the. parent company^ 

The desire to encourage con- years since 1872 toe proportion the end of last year _ . vrere - , 

version is very much at the back of sales within toe BJrs.Xbn. up .at B-Frs-S.SSbn, witffo ‘tiSwitaUw 

of the Board's, mind when it is mained stationary at 62_per"ceiit. and those of the gmup^up fr < (Mn ^ i} ' irrs - imm - «»ue roe ixauan 

setting dividend levels, and the and witirin " 

hope is eventually to pay a net 10 per 
dividend of -B.Fre.120. The com- that the 
pany is on the way to tthat expansion 



pc* VCUL UVCi LUC urcviuus 4.WV uareis auu Jiaicui . • L, • -■ - ■ • • - .. r ^ 

, . v vGtLrs while the rest of the world.' tories from 21. and 21- again, to pmiy Tonado, 1J72 

given the poor economic con- tiineefi 29 oer cent The very high-level pairt-of a cUveraiflratutfL’towarrfs-' 

rfSSgly o^uto Americ?SS; ofJtocks.at the end^f lit Tear ^'.consumer ^ket^oporat-- 


that the Board would probably fti! ud 8 ^ du7to t^o fa^: toe hiS Ws ih JU5m. 

be willing to dap- into reserves to respectively. pa ny buys in on thre^month thou^) the sale of vmptriy for - - . 

*u_ i«* dividend at L ast year was a good one foY contracts and when the recession B.FrsJ20m. jnore ftan. .pqvered: ;- 

the company, with the onset of hit. it still had a.numhbr of the defaut 

- . . — ’■ The Board says only .that it is 


hold the 1975 
B.Frs.105 net. 


_ , , - i ■ m wf i-i iiii iimij | yyAUI LI i fa UUdCi VI 7 — _ m 

The sale b ? n ° receesion around November cbm- purchasing conp^cts .tp honour...: 

issue have also had tiie effect of ing t00 late pre vent the group which meant, a sharp increase in “aware' of . the - i.pwSata* m.~ 

recording record 


bringing more attention to 
Bekaert which, from its main 


profit figures, its inventories of steel rods. At these, two. operations . and is look-- :, 
rter of 1975 the same time the recession . left ing at the options open. It saje- '"- ' 



_ criy . 

be considered an important what artifit^al pertormance since products, plastic coated fencing, terms of disposing of. the losfr ; 

though modest multinational. It the setting prices of l»oducts heavy welded mesh and stainless makizig opezatkms. It may weS . 

in tka luaalfl'a. n«nil..aa> 1 ,J ...(.11 laL.. aiaal iirin, l ' ' Ka iliaL ErlnOTniT in 


is the world’s- largest producer held up well in comparison wititstegl wire./ be.that bringing in new jjartnew-: 

of wire with extensive interests the steep -decline in the price - .The foens of investment is in to provide some added" musde hr- z. . . ' 
outside Europe in the Americas to the company of the steel rod .the U.&: Flanders, a major the operations in an attempt-tij -^r : 

On the financial -front the which is its basic raw material beneficiniT of post-war American^ turn them T round may befiMr^--— 
Bekaert group, which consoli- In the six months from Novem- investment, is strongly pro- first preference of the^BaarA/\v- 






Company Results 




/ 


Sears Roebuck profits plunge 


New chairman 
for AIBD 


Co-operative Bank Group 


The following are extracts from the statement 
of the Chairman^ Mr. A. Sugden: 


Expansion 

“Despite the difficulties we have experienced in common with all financial 
institutions, the Bank is continuing its substantial programme of branch 
expansion in major towns. This broader spread of branches fortified by the 
in-store banking poults in mam Co-op stores throughout the country will 
greatly assist our business development programme in the personal sector and 
in our growing corporate business.’ ’ 


The City .. 

“We are looking forward to playing our part in the London Gearing House 
from next autumn. Our new Gty office in Comhill was opened by Mr. Harold 
Lever, Chancellor of the Duchy of Lancaster, on May I.” 

F.G. Finance Ltd. (Si .4% owned) 

“In common with most finance houses, F.C. Finance Limited faced 
particular difficulties in the property sector, with a reversal in fortunes from a 
£ 1.5m- profit in 1973 to a £0. rm. lass. This had an impact on the consolidated 
results of the Co-operative Bank Group and accounts for half of the exceptional 
provisions prudently made by the Group.* 1 

Strategic Position 

“As I said at the opening of Corohifl, the Bank hasp unique insight into the 
working of the economy through its parent, the Co-operative Wholesale 
Society, Britain's tenth largest business, with capital and reserves of£i35m.** 


Annual Report 

Highlights from the accounts of the Co-operative Banking Group for the 
year ended utii January 1975: 


Total assets 

1974 £'000 

291,762 

4,763 

1973 £’000 

325,592 

5,652- 

898 

Operating profit 

Fxr.eptinnal items 

3,510 

Group profits before taxation™.. 
Group profits after taxation 

1,253 

4,754 

and minority interest . . _ 

592 

2,298 

8,000 

15,932 

Sharp ra pita 1 

8,000 

Reserves... 

16,795 



Head Office: New Century House, Manchester, M6O 4EP. 
City Office: 78-80 Comhill, London, EC3V 3NJ. 


Cooperative'! 

Bank 


The principal companies of the Group are: 

Co-operative Bank Ltd-, Co-operative Commercial Bank Ltd. 
F.C. Finance Ltd., Agricultural Finance Federation Ltd. 


ta 


• Sears Roebuck first-quarter upturn In real spending. It pre- quarter of this year rose 
earnings to April fell sharply to vlously reported a fall in half-year DM59.3nu 6.8 'per cent above. the 
32 cents per share (82) or net after-tax profit to *AlB.37m. from same 1B74 period. .. v ..... . 
of 250.59m. (Sl2S.99m.) on lower SA17.95ra. , Group turnover rose 4.3 per cent 

sales of $2.S3bn. < *2 .59 bn.). The # Swiss Life Insurance and Pen- tdM»B57in. New order*. feU 3.6 
net for 19i4 has been restated for s)oq Company, of Zurich, recorded P® r _9? Q ^* DM344m. with 

the change to LIFO accounting by a ^ in its annual surplus for d£unest,c orders down nearly- 43 
certain affiliates. 1074 ; C f 56 ner cent to per oetit . 

Chairman Arthur M. Wood srid Sw.Frs.26oW (346.7m.), of which *#“1® 
first-quarter sales continued to gw.Frs.5m. is to be transferred f I £5 et 

ntfect a sharp business shde to ^ reserve f^d and the 

m tte qu , ai l er remainder to surplus resenes. 


of 1974. Consumer demand for a Sw JreioT.W ^ year ' b»riivg_ unforeseen rir- 


NV Amev experts better, results 
_is year, barring unforeseen cir- 
cumstances. In . 1974 the insurance 


Association of - International 
Bond Dealers following the retire 
njent of Mr. Pc k e r Sorg at the 
annual meeting last week. The 
other members of the newly 
established executive committee 
are Mr. A Rydberg of Scandin 
aviska Enskilda Banken, Mr. W. 
Holier of Credit Suisse, Mr. P. 
Ganschinietz of Westdeutsche 
Landesbank and Mr. R. Smith 
of Kidder "Peabody Securities. 

Following the annual meeting 
of the AIBD last week, and the 
enlargement of the main Board 
of the association, the five-man 
exccuive committee has been set 
up tn be responsible for most.of 
the running of the organisation. 
The election of Mr. Ya^sukovich 
represents a move by the AIBD 
to become more of a* spokesman 
for the" international securities 
industry- in its rorttaefs with 
other bodies, such as the U S. 
bond market and the EEC 
authorities. 

At the meeting last week, new 
by-laws were introduced to con- 
firm the movement towards a 
regional structure for the AIBD. 
Henceforward. elections to 
the Board will be on a two tier 
basis, with the regions putting 
forward candidatps’ for elecrion 
*0 tho Board by the organisation 
as a whole 



Canada Life 
£87m. growth 
in assets 


By Eric 5hort 

THE CONSOLIDATED assets of 
Canada Life Assurance Comi<&n> 
increased by £S7m. in 1974 to 
stand at £7l9m. at the end of the 
year. The main aim during the 
year was to strengthen the 
security of the asset base in all 
countries. Cash balances were 
accumulated ro take advantge of 
1 he higher interest rates available 
in 1974. 

Total income for the year 
amounted to £141m.. of which 
£93m- came from premiums and 
JMSm from investments- Pay- 
ments to policyhoiders came to 
£69m. and 2 farther fS7m. was 
set aside for the future security 
Of policyholders. Total benefits 
under new policies issued in 1074 
amounted to £TS0m. of which 
£123m. were issued in the United 
Kingdom and the Republic of 
Ireland. 


goods has begun to firm up in ( 192 . 7 m) was taken from these ^ aitoptar nmiif 

recent weeks from the depressed c, ]rn iii< rpeprvpc for distribution company made an after-tax. profit 
levels in the fourth quarter and dlstrU,utl0n of Fte.36.2m. (36.8m.) on "sales, of 

= sradua 1 upturn is apected [ fur *° 1 ^S for the jeur M*U»o.. OWnO. 

^i a r^°i^ ey r*i esa,d i was UP by 8.9 per cenL to • OCEM HoWfng iV 
• in ^ qu ? rt ®£* sa] “ SwFrs.l.34bn. (l.23bn.), with results to be Kttie different from 

f running sicnjficantiy SQme m r ^ ce ' nt of ^ remiuiT] s 1974. - 

fev accounted for by Swws • Krauss-Maffie AG_ proposes 


Un“ d conti^d Irtramith J ^q 7R clients - 12 9 *** c ^ nL by Gorman 1974 - -^ividend- -rbf- 
Hrr Wood^ foreS ^ * ? ’ P° llc y' h,jldcrs _ and l . he remaining lDM153fi). 


DM45J90 


_ „ , , . 17.4 per cent by other non-Swiss - The company is 94^ per cent 

Borei International clienli. Total assets increased la^t owned by Friedrich FXiek .GmbH 
as hllHnrrc rlnrinc 4»«l JOT3 .. .-defc-v J-TOUP Unit Buderi^’sfche. . EiSeil- 


• Usinor reports, a net 1974 con- 
solidated profit of Frs.l44m. 
{Fra.l69m.), after payment of 


■Aross bij lings during April 1973 year to SwJFYsSibn. (7.66bn.). 
were Frs.78.4m. (Frs.Q2.7ni.) an 
increase of 25 per cent For the 
first four months of the year, the 
-ross billings rose by 27 per cenL 
to Frs.305.lra. (Frs.240.3m.) 

The best sectors in France were 
motorway's, institutional catering 
:md shopping centre activities, 

(hough there was a slowdown in 


werke. Remaining ' independent 
shareholders receive 1 a tninitmmi 
DM15 dividend calculated accord 

tax ox Frs—i-Jm. (nil).. Offim fimimc 


Statistics Office figures^ 

O Kodak (Germany) ' expects 
sales to -increase around. 10 per 
cent in the year ending October 
31 with virtually no, price rises: 
Investments in the current year 
will be about Dm.60m. (36.4m.). 

Net profit for 1973-74 was 
Dm54;2m.' (4Z.8m,) on gross sales 


Consolidated net 1974 operating 
profit was -Frs.2S3.9ni. 
fFra294.9m.) from consolidated 

l he shopping centres’ wiilciT had c SJ? 0 !" nr 0f fh«. Fr pi?SS.?' 

a growl h of 28 per cent, against < Frs.B JBbn.). Of the Frs.l44m. 

: bu . ds ^f "■ XL ™' Bro ^ KJEt *“ 

« Imperial Cold Storage and Provisions for losses and finan- 

supply taxed profits totalled C ial costs were Frs,128ni. 

Tti^206m. in the 14 months -ended fFrs.72.lni.). Other statistics in- of Dm.'523.4)n < (51 5 Jim.}. -Balance 
Ffbruaor 28 against R 5. 572m. in elude: Long and medium term sheet profit was Dm 35.5m. from 
J973. Turnover rose to R307.977 debts Fre.l022bn. (Frs.6.73bn.|; which Dm. 17.4m. will be -trans- 
(215.92m.). Earnings per share short term debts Frs.5.56bn. ferred to parent company Eastman 
were 30.46 (23.12). A final divi- (Frs.355bn.): steel production Kodak" .-.with the remaining 
dead of 9 cents (7) is proposed 9.52m. tonnes (9.12m. tonnes). DraJLSJUn. probably, being used to 
making YL (ioj for the period. q Linde says that its trading pro- raige •current basic; -‘capital ; of 
Chairman I. J._ D. Mentzel said fit less personnel costs in -the firsl DmJ34nu a spokesman said, 
due principally to jnflaion, pre- 


vious profit margins were not 
maintained and the trading profit 
before lax expressed as a percen- 
tage decreased to 3.4 per cent 
from 42 per cent 
0 Myer Emporium raid profit Fw 
the year ended July 31 will Fall 
short of the SA27.54m. 1973-74 
after-tax profit. The company said 
recent Government measures 
aimed at stimulating the economy 
could eventually reduce unem- 
ployment and restore consumer 
confidence but as yet there are no 
encouraging signs of market 


Du Pont dividend cut 


DU PONT Company announces 
that its directors &ave declared 
a SI interim second quarter 
dividend, down from the 51.25 
interim dividend paid la the 
first quarter. 

The company, says that net 


\VXOUN GTON, May 19. ■ 
Income. Is continuing at low 
levels in the second quarter, 
consistent with the trend of 
the general economy- 

The dividend is payable on 
Jane : 12 to' shareholders on 
record at May 28. 

Renter; 


OtherWews 


Hitachi colour TV output 


Hitachi plans to increase colour plans to maintain a 90,000 assist bi- : its aim of becoming, in- 
teievision production to around monthly output at least until the votved in industrial joint ventures 
90,000 acts a month from the end of September. But plans are as well -as in minerals, .and .oil 
beginning of June from a little still not clearly drawn up for exploration and development in 
over 70,000 this month, a com- October onwards because ol the Philippines. ... 
pany sookesman said. Production uncertainties on how consumer ♦ Australia’s AMP 1 is ‘purchasing 
was held down to between 60,000 spending will recover. an option held" ;hy Cbnifin 

and 70.000 a month from January ♦ Broken Hill Proprietary has re- Australia on a Ifcaere .factory site l 
to April because of weak ceivcd Philippines Government outside Sydney, for: a eohsidera-' 
domestic and export demand and approval to establish -a regional- tion of SA307.300 cash. The 


Confidence 


H 0 DITY 1 

SEWS 




in Xerox 
shares 


'.Byjaypalmtr '~ i 
. NEW YORK, May 1». 
INTESTOR CONFIDENCE in 
Xerox, .once one of Wall - 
Street’s most highly rated 
glamour stocks, has been 
shaken severely. . Since late 
fast week, when the company “ ■ 
dtselosed' * flrtt' : its 20-year . 
streak of rising earnings will 
be broken later ‘ this ■ year. 
Xerox’s share .price has fallen 
sharply In very active trading. 

- ' Xerox’s" ' ' unexpectedly 
gloomy forecast was made pub- 
lic at last Thursday’s annual 
shareholders meeting which, 
ironi cally enough, was held in 
the empty production zones of 
one of the company’s main fac- 
tories. 

‘SpeaMug to the assembled 
2,000-odd shareholders. Mr. Ss..^ . 


- - 






-and fourth quarters of the 
current year.” Despite the 5. T: 
per cent rise in first quarter .. 
profits, ^ thfa Mr, . ffleColoagh 
added ’’means wo probably u4U ^7 " 
he able to show little if anyvij.'.'- 
growth-over the- fall year.” G: *4v 

State then Xerox’s 

have moved steadily, lower 

the>New. York Stock Exchange, 

From 337 eariy. fast week* 
shares are now standing 
$75} 


* an 



T<vday Xerox announced the -• - - "' ' ■ ■= 






introduction of ttstosg-awaited - 
new. high-speed computer ter- 
n il g a i which prints at 
characters a second and has. 1 - ~ 

special capabilities for draw-. ^. i=3Lhai 

lug charts and graphs.^ ** 

Scheduled for first deliveries O- 
within the nMt a>w m«nt)k. >'.. 
this new 

terminal 
lie 



•^a.’xSc 


on a \me-year {ease- 
Xerox’s senior management ;. ' 

annual meeting reTiKed, |l ;^ 1 .i.'J ^ 

iment otL^he company^ ‘ 7 -5v ' 
, “consent settlemeBt” 


at the 
to comment 

recent , “coi_ 

with .the Federal Trade Com- i>.. -,o. 
mission. This stiB-p^nding anti- ^ ^ ’ 

trust .settlement ordered the 
company to price domestic 
products .’separately.. and open 
previously classified , infor- 
matitn\ to Ctahpdflers. While 
In some ways harsher than 
anticipated; the FTC did how- 
. ever . .allow. ■ the- company to 
retain . complete, cousroi over * ““ 





Its European Japanese •2mk 
copier Intererts... . . 


Denying • .reports- fliiat the 
company’s new model 9200 
copier .«;• facing consumer C l? '- 

‘ - •■rni'n "*f 


■ racing consumer 

. . _ . . ‘*tr "**n. j‘^5, 

the need to cut inventories, he office jn Manila expected tin be amount represents- an overall; finned resorts that thte nnm M «* 
said. operational next month. The profit state Comfia -directors^ I . “"7 1 

By the end o! this month office will provide technical ser- Comfin recently reported a net 

inventories are expected to be vice to customers in the Philip- profit of SA14fifiM;.at.the.intisriin 

down to norma! levels of about pines and elsewhere in riouth-East stage. . . It is currently purehasinp 
two months' production, and &sia and will provide additional in Loadon.X^nsolidated Cpmmer- 
demand, while still slow, has been assistance to BHP products distri- daT* 19 per writ stake, in 

picking up. he added. bulor. Ker and Co. Malaysian Hie. a Singapore public 

The spokesman said Hitachi BKP said it also expected to company^- 


<t».i ahtud) beciMae thi , . • 

jany’s . most Important single - 
product He also revealed that V l V,s -is !'2v, 
Xerox, is making overtures to 
net Itself^ removed.- from too \ ^ s 
Arab hlackfist and . that it “may * . 
seek td lraOd a pTant iB EgypL M 


. < -p. - ^ a- 




i 
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Cocoa price; Indian jute trade hit by 


open 


■ : V fc 


this week Bangladash devaluation 


r - . . ABSpJAN. m? -19. 
COCOA PRICE support measures 


BY OUR ASIA. CORRESPONDENT 


New peak 
for copper 
stocks 

By John Edwards 
THE LONDON copper market 




EEC GRAINS POLICY 


* I r J 

: 'i . - s 1 - 


Plan to lift milling 
wheat output 


Renrosenttd ■ ‘at the' snllur ithbon uu we «w*b more expensive man synweiic raw juie remains sniggisa. une . 

wliich'start'on 'nitrredaj- wtil be J* ,oliW ' *P eIr disaster for Indian substitutes which are on sale for difficulty of which international 1®""?*',^ Ca * h .^^ rs cl 0 ** 11 
Rwrii mP ^merDonTth^lvor^ Jute ^orts- IS cents.. dealers have constantly com- 1 «h‘gher at a tonne. 

• Coast.’ Ghana' and Togo - They T A statement from, the "Indian The association also urged the plained Is !of_ getting good end st ? c £? 

. - -wil^ discuL iMMure/to SSJ f ute *“*■*«“ wl that unless abolition of the Ks.6Q0 a tonne quality fibre. roi^t. and ih? Continual 

;• tain prices at levels -acceptably to ate, corrective, steps , were export duty on hessian, which ex ^ ent 0 f tj, e decline in holiday kern fra dim* anlet 

r:: both- producers and consumers. J® has also been hit by competition ^e ^S!dLh raw jmeJSo^ nSffU 3L2S 
- informed sources said. The talks ° m syatheUcs ' ‘ ‘ caS be asatSsS from ^32 ffln burner Si 

- ■ wi ti end _oa- May 28. - ... such exports wonl^ be pealed. - figures for the current financial 

Final figures . for the Brazilian world trade m ]ute goods has Incentive vear. From July to the first 

Bahia 1974/75 cocoa crop have been sd slack this year that the . . . ... . ...... fortnight of April Bangladesh 


the Bangladesh raw jute exports there was sufficient speculative 
can be assessed from sales and consumer buying Interest. 
- figures for the current financial Jt Is widely felt that the 
year. From . July to the first stocks levels are likely to 
which fortnight of April Bangladesh have increasingly little 

w P ll *r cnlri nnlu VfW flTUV Kalae -.aw : .l. 


-i'.been -published -by -?tiber Bahia Indian • and - Bangladesh, mills Bangladesh jute, W ° 1C " s „m „„!« 702 000 bales of new influence nn nricA in the 

JR SETS JTuraJr J5 


available. The, devaluation of « aimStteThntTvnn carryover of 800.000 bales from 

•; '■ r ” .v 'irMem. tba.taka* from .18.9 -to. £1 to 30 devaluation will not allow the previous season the position 

. _ JBCTC statistics for the 5975/76 will dearly give the Bangladesh T £ e devaluation will not allow * 

..-.crop show totaTsales'J^to April, eijad^a emSSimiffit Until thp . m r -° ® et on 311 e . veD keeL P 


to get on an even keel. 


proportion are tightly held by 
owners not prepared to release 
them until prices more much 
higher. 

Further suspected support 


• -our coHunoatiHtttrsuuz write* : stiffs pnrnnohHnn 'from svn * ■“*“=*“ k “ b Y . istm-i* ana - z.ut>m. oaies in Tfic riir; ' ■ ~ 

--CeBtinulxur speculative activity thSjp^STwWch^e held c ? mm0 ^‘ ■ In the 1 ' three years corresponding period of 1972-73. f5^!^ e 7®Tn^n°, “ 
'b«ed on ire porta- 1 last week that I?- ' nave neia since - Independence the price ■ ‘n stocks to 6.020 tonnes. 

: ; : ffljppltes dfphjracat cocoa- avail- ti?«n^P nc ^ s . better-in *P ,te ® f Jb* advantage of the spring rice crop The failure of jute in the f acc Talta aimed at negotiating a 
.^Me- Ior’ nfiartty -' deli verv were Jls ® s ‘ t has meant that marginal farmers of increasing competiti.ui from new International Tin Agree- 


. cocoa, ended J&25 down at £492 
.a tonne. V ‘ . 


:-^We for’ nearbv-deliverv were o scs ‘ : 7T i“ e has meant that marginal farmers of increasing competition from new imcrnanonai nn AgTee- 

- lifted the July price by £10 v Vern J?5?* remitted the have switched to rice, and rhe synthetic Bbres will be rbc mum ment open in Geneva to-day, 

- '-'-a -■tnunet. at hp» J5 0we ^> Rs JOT (about £11) a tonne export jute acreage has declined from subject of a meeting of the FAO bnt tlie main interest at present 

profit taking; sales, met kittle r ■ 00 car P et backing, but the 2m. to 1.2m. acres. inter-governraental group on I" on the Tin Connci! meeting 

^restetaiicfi 1 and- : priee« ;fell back IndiaD Jute MiUs Association But higher support prices and jute kenaf and allied fibres on Friday when an explanation 
sharply it. the -afternoon. ■ July ^ at wou, <* mak e the more jute will not be much use which opens In Rome to-morrow, expected to he given ahout 

Mwns an^ rm itmm udi — 1 ! the recent surprise suspension 

of the buffer stock manager 
and his deputy. 

Producer support buying 
aJso held up lead and zinc 
prices, although lead was under 
pressure as a result of Ihe fail 
in stocks — down by 400 lo 
36.125 lonncs — being much 
less than predicted. Zinc 
stocks as rxueeted rose hy 


Bank to buy 
Brazilian soya 
nieal surplus 


Banana pact study planned 


BY OUR COMMODITIES STAFF • pressure as a result of the fall 

. - - in stocks — down by 400 lo 

A WORKING PARTY ' to put segments of the international per cent of world exports and 36.125 tonnes — being much 
together the framework- of a banana economy. ’ 80 per cent of imports. less than predicted. Zinc 

proposed world agreement on the It is claimed that exporters Tlip , ro ,.pd that stocks as exueeted rose by 

banana trade will be’ convened got a sympathetic ear from im- 5 Ji Jf imrice ” rmutreri rh^v thev to I9 - 7nn tonnes. 

late' this year or early In 1976 porting countries at a recent “ive 1 ftdr dSs od th^VoHd LMnE silver holdings rose by 
K-i tKs tiv Vi»j irnniiinn t a I..M id-u... L 1 1 \ g lair prices on me worm 


A NEW support system for 
wheat in the EEC which will be 
aimed at increasing production of 
mining quality wheats and de- 
creasing production of purely 
feed wheats is to be announced 
by the Commission in time for 
the start of the new cereal cam- 
paign in August. 

Explaining the move to the con- 
vention of international animal 
feed manufacturers in Venice 
over the week-end, EEC agricul- 
tural commissioner. Mr. Pierre 
Lardinois. said that the new sup- 
port system would have to be 
finalised within the next two 
months to enable fanners to 
make their planting plans so that 
the system could be in operation 
by August 1976. 

The Commission want to 
change the system of wheat sup- 
port prices to enable the Com- 
munity to become more self- 
sufficient in milling quality 
wheats, thereby reducing imports 
from third countries, and to 
check the surplus of feeding 
quality wheats building up partly 
as a result of increased acreages 
of high-yielding. low-quality 
varieties. 

With last summer’s high yields 
and the cut-back in animal pro- 
duction. the EEC wheat surplus 
is currently running at nearly 
5.5m. tonnes and with the higher 


BY A CORRESPONDENT 

intervention prices due to 
come in In August, the cost of 
supporting the wheat market 
could become expensive. 

At the moment wheat Interven- 
tion prices make no distinction 
between milling and feed quality 
and this means that the price of 
feed wheat is kept artificially 
high in comparison with maize. 
The two cereals are almost 
directly interchangeable in most 
compound feeds but because 
maize has a higher feed value, 
manufacturers are still importing 
large quantities Trom outside the 
Community and the latest import 
estimate by the Commission is 
for 13m. tonnes. 


Guarantees 


At the moment there appear to 
be three major possibilities for 
operating the system. One would 
be to ban entirely the sowing of 
certain varieties not acceptable 
for milling. 

Another alternative is to leave 
fanners free to sow whichever 
varieties they prefer but to 
guarantee price support only to 
those varieties acceptable for 
milling, leaving feed wheats to 
find their own value against 
maize and barley. The third pos- 
sibility is to establish differential 
guarantees with a much higher 


level for milling than for feed 
quality grains. 

Whatever system is chosen, it 
will certainly cause headaches 
for the European grain and feed 
trade in its administration. The 
major stumbling block is to 
classify by variety since this is 
probably the most difficult to 
establish with absolute certainty. 

Much depends at the moment 
on evaluation of a new system 
of wheat quality testing which 
has been developed in Germany. 
This is quick and simple and 
appears to be accurate . and 
indicates very quickly whether a 
consignment is suitable for mil- 
ling irrespective of variety. 

If it does work this would 
make the new scheme much 
simpler because Mr. Lardinois is 
anxious to point out that be does 
not expect all farmers to sow 
only high protein wheats which 
may give significantly lower 
yields but to grow more of those 
which are suitable for the 
milling nr«icess. 

O A new soft milling winter 
wheat of biscuit making quality 
ca(ied Ciemenr was launched 
yesterday by Farm Seeds of 
Downham Market. It is claimed 
that the variety, bred in Holland, 
is high yielding and resistant to 
all known races of yellow rust In 
Britain. 


Concern over U.K. food waste 


BRASILIA, May 19- by the UN Food and Agriculture meeting (April 29-May 3» in JJJJkct tS e^Soort??- co uirries 46OJD00 to 12.700.000 ounces. 
E1GN • Trade ‘Denart Organisation. (FAO), it was Abidjan, Ivory Coast, o? the FAO 


THE FOREIGN Trade Depart- Organisation. (*auj, it was Abidjan, ivory coast, of the FAO recd in * ron 5 prin " cip i e and 

-tfetrt ^F thS Baofc of Brazil announced, in Rome, yesterday, governmental group on bananas. t £ a “ h £ called upon 

-:(GicexV:WiII buy W 150000 The Initiative represents a new The meeting' was attended by fao t “ P convene the wortSne 

Tonnes - of soyabean- in ba! left am^nc^xo^lS^SrdlSmortinn and r???p2nffnl ri, iU parly to take follow-up action. 

‘ : nver frnm th*» .‘-laet- pmn *mong exporting and importing 28 countries — representing in mm . 

countries and all : important terms of volume more than 95 If agreement is reached nn a 


Benedictb Fonseca ; Moreira, 

' Cacex-dJ rector, said herb; 

Prices ■ Will : be calculated on " 
averfiie export prices. Cobec, the 
s Mini-Government trading com- 
: pany, will export the meal when- 


countries and all . important terms of volume more than 95 


Grain complaints backed 


draft text of a world accord, it 
would then be submitted to a 
.ncgotiatting conference to be 
called by the UN Secretary- 
General. 

A disaster — the hurricane 


Malaysia and 
Indonesia in 
rubber talks 


■ ;;pany, will export tiie meal when- VENICE. May 19. I A disaster — the hurricane JAKARATA. May 19. 

' «^ 0in A™ pen *! a - SENIOR DELEGATES attending quality at discharge point to which hit Honduras and Guate- THE MALAYSIAN Primary 

... ■ v 1 ' e . (mrereoce neeween tne the 18-nation International Feed avoid problems. mala in September 1974 — reduced Industries Minister. Datuk Musa 

■ -export pmee obtained and that G ra j ns Congress here- this week- Delegates said they deplore the supply of hananas and world Hitam, has conferred with 

• p - a J?« -iT acex 5? .producers of the end 'said they believe J the quality violent feedgrain market price prices rose in the third four Indonesian trade minister 

- '2 ie *j r . rev . e ^tto the producers, qj u.S. grain needs’ to be fluctuations in .Chicago and else- months of 1975. The Abidjan Radious Prawiro on ways of set- 

- S? -1 . . improved, reports Renter. where, but said they believe meeting was told by Mr. Albert ting up an international rubber 

• ;Export safes 'totalling 800,000 : The major problem "at present speculative pressure will linger Viton, nf FAO's commodities and buffer stock, according to Gov- 

1 ■■ '®* present crop soyameal i£ that the U.S. gives, certificates in the* absence of mutual trust trade division. ernment sources here, reports 

r.® 3 ™??- - ^ en of quality on despatch and between the inter-dependent However, Mr. Viton said, pro- Reuter. Datuk Musa is also 

• ? er . t 15 yekri add^ ed. foreign buyers have no, redress if ^ma inly U.S. animal feedstuff duction costs have increased 40 scheduled to meet finance 
. v* e decision to buy up last th e goods delivered are sub- 'suppliers and their European to 60 per cent in the last three minister Ali Wardana. 

, years soyameal surplus is standard, they said. ^ . clients. years, cost of transportation has The Association of Natural 

believed to result from a meet- Recent buyers clauns of off- They said they are pressing soared and yet, even with recent Rubber Producing Countries at 

mg- early last week between grade. U.S., grain deliveries to for firm understanding with U.S. increases, "real prices received a. meeting in Kuala Lumpur 
an d -Industry and producer eastern Europe and Italy are not suppliers on quantity, quality by. producers and international recently recommended the 
representatives to solve ah~im- nofoiindedjbey.said, adding, that and -price, and; they would wel-. marketing organisations are prob- formation of the buffer, stock 
passe over interaal prices; ■ they vant to persuade. Jhe U.S. come contracts rather than! ably lower than those of 15 or 20 arid the setting up of a supply 

sRwttei*"" •■*■ • rtn -wtritip' nn * nrnmfspn . I vparc a on " ratinhalisatinn scheme. 


atrik* contracts; based on 'promises. 


years ago. 


BY PETER BULLEN 

THERE ARE signs that house- 
wives are trying to cut down on 
th 2 amount of food being wasted 
in the home, the Ministry of 
Agriculture said yesterday. But 
overall, the U.K. is still wasting 
about 25 per cent. — or between 
£2bn. and £3bn.-worth — of its 
food supplies every year. 

In the annual report* of the 
National Food Survey Committee 
out to-day it is suggested that 
the rising price of food is 
prompting housewives to avoid 
some of the waste in the home. 
However, between the farm gate 
or the dockside waste is bound 
to occur and even in wartime 
a large percentage of home pro- 
duced and imported food has to 
be written off as wasted, says 
the Ministry. 

The report on domestic food 
consumption, and expenditure in 
1973 highlighted the fact that 
despite a 5i per cent, rise in 
real incomes in the year, less 
than ) per cent went on all food 


COMMODITY MARKET REPORTS AND PRICES 

ike afternoon look the 'price np to £568 attributed to baying an behalf at the June. Other grain fixtures Included South Mil Hug French June 452.75 Belfast sellers. COVERT CARDEN (Prices. In sterling > 
-• ‘ KAJhr.- Mrr l A l ’ before it ended at Ofi7 -on the afternoon buffer stocks. Turnover 515 tonnes. Africa to three ports Japan *12.50 free Maine— No. 2 Yellow American/ French —Imported produce: Oranses— Jaffa: 

Kerb. Turnover, .-including carries. Morning: Standard: three months £3.018. discharge for June^JuIy and from West May 171. June £52, July 152.73 tranship- Shanwrau Valencia Laies 3.00-4.2D: 

COPPER— Marginally firmer on balance M.0W tonnes. 15, 17, is. High Grade untraded. Kerbs; Australia lo Singapore at *14-50 free dls- mem East Coast. South African White Californian: 3.60-3-SD; Florida: — 70-l.m; 

on the London Metal with Amalgamated jyctal Group reported Standard, three months EMUS. Afternoon: charge for June. Ttmechanerers fixed ■ Dent Mar-Jnne £57.75 Glasgow. South Spanish: Valencia Latcs/Vemas 


‘ purchases which Included 
domestic food buying plus 
spending on foods outside the 
survey " such as caf6 meals, 
sweets, chocolates and soft 
drinks. 

The real growth in consump- 
tion had been concentrated on 
alcohol, durable goods, especi- 
ally cars, petrol and oil, and 
colour television and other 
electrical goods, women's cloth- 
ing and appeared to have taken 
place partly at the expense of 
consumption of food, says the 
report. Other factors could have 
been the emphasis on less wast- 
age of food and possibly a 
decline in the need for food in 
to-day's more mechanised 
conditions. 

This showed at least “ signs of 
affluence ” and indicated that 
people were certainly not going 
hungry in 1973, it was claimed 
in Whitehall. A widening in the 
gap between expenditure on food 
by higher income households and 


PRICE CHANGES 

Prices per ton unless otherwise stated. 

I M«yl9H-nr ) Mcaith 
L97& — aZ n 


low' income families was noticed 
in 1973 and increased spending 
□n non-food items was put for- 
ward as the possible reason. 

There was a sharp rise in food 
prices during the year. Expendi- 
ture on food for the home rose 
by 138 per cent to £2.74 per 
person a week, almost half the 
extra being on meat, meat pro- 
ducts and poultry'- As. the 
general level of Food prices rose 
by 14.3 per cent, there was a fall 
of about 1 per cent, in the' real 
value of household (as opposed 
to overall) food purchases per 
head, despite a continued upward 
trend in the real value of con- 
venience foods purchases. 

The energy content of the 
household diet declined by 
40 kilocalories per person 
between 1972 and 1973 but it was 
still 4 per cent above the level 
recommended by the Department 
of Health. 

* Household Food Consump- 
tion and Expenditure : 1973, SO, 
£233. 



COFfHB 

a.m. 

Official 

F5 

p.m. 

Unofficial 



£ 

£ 

. £ 

£ 

Wlrebare 
Caab_ 

542-. 5 

+s 

545^5 

+ 'i ' 

J miraths„ 

S61-2 


S84-J5 

+.75 

SettJnm’nt, 

342.5 

+ ! | 








l tnontba.. 

550-5-1 1+275' 

654. j 

+1is 

Sertiem'm. 

S33 

+ 3-8 j 

• — 


U.S. SmuJ 

•63.70 




TlN-»&d *»*. . Both the raodesi save 868 000 blH " x for 

M .nmiriH „.w4 »)C: around. .Turnover 1.775 tonnes. 


rise ia Penan* awndabt and the 
rertsunce u> tower prices 1 ben: were 


Official — Unofficial 


Grade £ 

I 2961-8 


2963-7 +1 


LHAD 

H_tn. 

Official 

+ or. 

p.m. + nr 
Unofficial * — 


£ 

j k I 

£ 

1 £ 

Cash- 

193.5-4 

i ! 

19^.5 

+ .25 

' Smooths- 

1U2.25-.9I~. 675' 

101-25 

1-2.125 

ffmant.... 

194 

| ... 

. 


N.Y^Spot. 

j _T" 

(-.«! 

^24.60 

'-.—I-. 


COFFEE 


poo) paid £54.50 for atmllar positions. Golden Delicious 4.70-5.00. White Winter 

Other dealings included June deliveries Pcarmain 4.70-4.80, Granny Smith 5.70- £ monms — L6M--5 l -*-1.25|£Pfi8.5 
at feed barky into Norfolk at £32-25 per 5.80; New Zealand: Golden Delicious 5.00. •-- Tro y o*-|Sl6a.S5 , +2.J5lSi66.SB 

Ion* ton. Average sellers' Quotations per Srurmer Pippin 5.00; Tasmanian: r™ Lmu tut...- ..16182.25 j 4-0.25 £J9fl. 25 


Commercial 
pricing puts 
up grains 


proflt-takin* to the rest of the Board. At 


; ; added to th* already record- «tal fisnre. ?.^* dard 

: buying- and -Boeculattve demand coupled T Q ^gn | '-"- “ 

with modest U.KL consumer Interest- A t* 83 ® ,.. +* 5 * 1 _ — 

1 firmer ui wu anticipated. ; u.s.~ •. rearket In rfew r ora j — ■ 548.5 



Mom in*: cash £103.5, three months of £2 to £3.50 per ton 

JQS2.5. 82. 82.25. ReriK: cash £193.5. 33. 

three months 082. Afternoon: cash fIBZ.5. rn „ PII D X 
80, early June OSH, three months tisi^. . n'rrKK 

8L 8LS5. Kerbs; cash 090.73. . £ . Irnn , 

ZINC — Gained yrauwl under the lead Apwioime, 

at cash metal which was again strong- • 

rhened by support buying that conmered a»a.v-~.-..-|43S.M0.0 

the effect of tbs fair-sized increase In •“'J— 

warehouse stocks. Turnover 3300 tonnes, pcenkher — I4|B.B-Z7 ^ 

i Novom her... .4I5.0-2S. 5 

ZINC «-m. 4* at | un.; Januan- .4Ifi.0-Z7.fl 

' Official — Inofficial | — March... ;«fl.O-JI.O 

— — : Hit ;45T.fl J5.5 


Eastern £48.68. E. Midlands £48:85. W. -3.00: Jamaican: 3.00. Toma 


38 Jbe 3 months faj — ;.....lfeJ.D21 ( + 4.0^3,025 
'Dutch: Wolfram ZZft41bidllfi4|.6 J 0— O.Z6IC41-54 
lereey: ZinoChsh(io$ [£322.25 |+2.75jfii2.5 


XINC 

a.m. 

Official 


inn.- -f^ - or 
I'nofllciai | — 

Cantu.. 

i months- 
d*roeult. ... 
Frm. West 

£ 

384-.B 

313.5-4 

324.3 

£ 

+ 4 
+ 1 

+ 4 

f j f 

32Z-.5 1+2.75 
013.6-41+1 

•30.40 ' 

• Cents 

per pound- 

t On prervloua 


+ 3.25 450.0-24.5 
1+ 1.76 427.0-22.0 


Points from the Annual Statement to Shareholders by the 
Chairman^Mr. R. C.Itale, B.Corn. . 

! I arn very pleased to report a record Profit before Taxation 
of C8, 130,000. This has resulted from higher turnover -. 
which, although swollen by inflation, contains, real growth 
■ in some Home and Overseas sales particularly of the new 
: electronic counter scale known as the Avery 1750. This 
scale was illustrated in last year's Report. 

- Power shortages m India and adverse changes in the 
currency rates of Australia, New Zealand end South Africa 
caused the trading profit of our Overseas companies to fall 

' ' below the reco rdfigii re of 1 973.Theimprovernenlin Group 
^. profit fcame from oiir'jiome companies but was ;q. result of 
increased exports. 

th^irectorsBreFBCornmendinga final dividend qf 2-S726p 

- pershare -which constitute the maximum permissible. 

• In our principal activity--weighmg machines— strong 
demand, particularly overseas, took us into 1975 with a 
. healthyorderload which was eVen higher iri value than that 
a t the start of the previous year.' Orders for the year to 
detearestitfholdingupWBHandcontinuetqbpexportted. 

Forecasting is difficult because uncertw'nties at home are 

- compounded by the instabiTrfy of currency exchange rates, 
but I have confidence in the fundamental strength of our 

-- Groups rid believe that the results for this year should show . 
furtherprogress- .’ J '}' ' ' 


| unofficial does, t SM ner nlcuL ' 62.50, nil. 

Morning: cub X333. 24. 24.5, three Sales; U. 


tnoatbB £312.5 io 14.5. Afternoon: cash 
£325, three months £314, 13, 13.5. 


Latest published ICO Indies: or orices, 
U.S. cents a pound. Colombian Mild 


.. ...... . « lorn ion. Average sellers' Quotations per Stunner Pippin ' 5.00; Tasmanian: J*“ ‘-■re .. £132.25 j +0.25 U198. 25 NEW YORK. Mar 19. 

iV 'Il Official — ; Unofficial *— rmun-i Jm.w an-adv for most of ,on * 100 <*bWWKl London aroa: Wheat Jonathans 4.90-5.00, Coa’s Orange Pippin i mon«h»i»l tlBl.125,-2.125 E130.S7B SILVER ADVANCED on trade buying 

VT rr~ ; — i»r^i,MTir w K 7!rtrbM mlllln* HUd»n!i May £33. June £SLB0. 6 0M.M. GoWen Delicious 4-«M.TU: Ntetoal (wi — £ 1.880 [.^ IE MM* and copper closed higher despire new 

1 H J k j. £ £ ri« r rhr cm, fuwl Denaiurable Mar XMJKI. Barley feed French: Canons Golden Delicious Jo lbs j record high LMJE si ocas. Active rommer- 

— “ Canh_ 193.5-41. — ! 19S-.5_ +.25 T,*™?*"* T ^ May 132. 235-J40. Peara-Taantanian: Per 40 lbs tnarkec df tIbi(Sl.76-i.8'-*4MI7S;SJ.75 1.9 cial pricing in malae. wheat and bean* 

HCCA— 'Region aJ and UJC average Packham's Triumph 5.50: South African: naMnumfOjnmy «. i -ea7./l.5i |L'67-71.5 railled Chicago grains marlu-is. Sugar 

ea-farm spot prices for week ending Koifers. Cannns 4.50. Packham's Triumph rree Market i£:fi5t-B71 +0.6 |£'BJ-B5 closed sUghily higher In light trading. 

May 15: Soft mlllns wfwat: s. East £49.90. 3.^>. Josephines 5.20. Winter Nells 4.40: W“lckailvert76lbKri|S182-li7 *165-145 Cocoa rose higher on short covering and 

S. Eastern 149.55. E. Midlands £49.15. Italian: Per 1* lbs Trays Passacrassaoe oilvueTtxiyoa. '200. Bp +7.6 181.25p scale-up buying. Bacbc reports. 

W. Midlands £49.55. N. East 149.30. 1.30-1.45. Grapcs-Souih African: Barllnka 3 months. l20fl.Ep +7.9i185.05p Cocoa— Ghana spar Kl i62i. Bahia spot 

N. West £49-25. U.K. £49.45. Feeding 3.99. Almeru 3.80. New Cross 3.00. Tin Cmsta <»>* IO.SS6 + 2.0 Ie2 890 5&£ iS5-. Mar 53.55 <52.651. July 4S.53 

barley: S. East £40.80. S. West £50.05. Bananas— Windward Islands: Per 28 lbs 3 mmuhsfMj — U».D21 !+4.0fg3.022 '4>.9o», Sept. 46.M. Dec. 46.90, March 

Eastern £48.60, E. Midlands £48:85, W. -3.00: Jamaican: 3.00. Tomatoes— Dutch: Woltmna 22_041bidrlft4 1.6-4 0— O.za £4 1^.54 47.00. May 47.23 twin.. July 17.43. Sales: 

- _ - M31. 

C often— Spot Samos No. 4 unquoted 
I'samei. Colombian Mams unquoted 

Sift milllag wheat— Ipswich £50.09. Fe*o- carrots— Gypnot: 3.4D-3.W: Kronen: .per Itsamel. “ C” Contract- May 50.00 nom. 

(np Barfor— Darhngton f*S_S0. 22 lbs 2.5 0. KiOM 26 Rw 3.60: Italian DUS . i I'SD.Mi. July 53.20-52.65 i5Z.95i. Sept. 

LONDON CRAIN FUTURES MARKET 28 l 11 * S - M -' P«atre»— Majorca: Per wwonni Malayan. ..I£175 ... 1 154.15-54.10. Nov. 55.35 nom.. Dec 55.»- 

ICAFTA i— Wheat, steady. Close: May 5 5 __Ib«__3S0: Moroccan: 5.70: Egyptian: Groumlnut, — • _ | 1 55.50. March 56.20. May 56.00 bid. Sales: 

206. 

Copper— May 55.80 156.20 1. June 55uM 
I5S.30', July 56.40. Sept. 57.50 settlements, 

59.25-39.15. March 61.10-6l.S0. Barley, Per 3 ins 3.10: Texas: 3.50: Spanish: aoyawan im — j ; ; Sales: 8S.fi lots. 

Irt-egu'ar. Clou— May 49J0. Sept- 53.50, «... S®®® 8 ,,.... . 1 Cotton— July 45.30-45.33 us.nsi, 0«- 

Nov. 54.M. Jan. 56.25. March 58.06. Bus!- , 1 E 7?, ,l * h , ^”*2““'' H Uyre PhiUpp wn.. 5E35 j+5 S09O 46.M 147.12 1. Dec. 47.08. March 47.95, 

ness: May 50.MV-a.75. Sent 53.60-52.50, Unwin 1.50. Kent 2 00. MushraMU— Per GKnno, Nigerian— j ; May 48. 55-49.60. Jnly 49.05-1S 45. Gcl 

Nov. 54.3WW.M, Jan. 56.20, March 57.8» P®™‘ , f , 0 -, S0 - Sprl'aj Greens— Per haK B.W- XilOMwd Can. No. 1. £170 J £161.5 49-50 bW. selriements. Sales. ' 1.350. 

wool futures M ra&a5rss? Ste= as-p^te-a 


Midlands £48.90. N. West JB4S.80.- N. We« 2.S0-2.70: Guernsey: 2.50-2.70: Jersey: Zinc€fcsb(Kj$ A'322-25 ! + 2. Tilt: 5 12. 5 

£49.95. Scotland £47.45, U.K. £49.10. '2.70: Rumanian: 2.50. Capsicum, — . 3 monttuiM) —..(£515.76 |+l.Dl£628 2i 

HGCA Locatjon es-farm spot prices: Canary: Per pound 0.23: Dutch: 0.30-0.35. Pnxiucen liyw l._ |£5OT 


— 1.8 (50.0-67.0 HGtA Locatjon w-iarm spot 
+ 2.5 434,0-21.0 s *fr wiHMB wheat— 1 PSwlcb £50.00. 
+ 5.25 450. 0-24. 5 ,n * Barter— Darhnston £4$^o. 


Carrots— Cypriot: 3.40-3.60: French: -Per 
22 lbs 2.50. Nantes SB tbs 3.60: Kalian tW« 


LONDON CRAIN FUTURES MARKET t**S 3.00. Poatoes-Majorca: Per Ownowt StataytAB... 175 
ICAFTAi— Wlhoat. steady. Close: May 55 lb * Moroccan: S.iO: Egyptian: Groundnut, — 


Sales: 647 (1.3731 lots of 5 tonnes. ■ s8.2iss.15. March 61.10-61.80. Barter, Per 22 lbs 1.10: Texas: 3.50: Spanish: Soyabean i«i — I 

ARABICA contract— tin order, buyer, irregu'ar. Clou— May 49-80 Sept. 52.50, 3.<m-3.zo. Seeds 

seller, business, saiesi: June 5B.BM0.80. M+y Jan, ».25. March W.06. Bus!- Ensllsh Produce: Caaliflswers— Per IS Ccpn PhiUpp wn.. 8235 

nil, nil: Aag. 60.6040.88. nn, ml; Oct. pens- May 50.80-48.75. Sept- 52.60-S2.50. Un«ln 1.50. Kent 2 08. Mu*hroojnt — Per Gdoot* Nigerian— j 

60.40-60 .80, 68.60. 7: Dec. 60.60-61.06, 61.30. Nov.' 54.30-54 JO. Jan. 56.20. March 57.85- pound 0.20. Spring Greens— Per baf! 0.80- Linseed Can. No. J. *170 

«: Feb. 60.7ML20. nil. nil; April 61 JO- 57, K °- w - Onlw— Per 56 Hw 2.7041.00. Applaa . 

62.50. nil, nU; June 61.7lMa.00. nU, nlL — pp r 30 BramJer's 2.4M.3a Rhubarb a-.:-. 

—Per pannd. outdoor O.M. Lettuce — per 


WOOL FUTURES 


jaw. tnree moams xjh, 33 , w.bl u.a. cents a pounu. uunmoian miiq , - unnu r ii„hth, 1 . . u u » 

Arahlcas 65.75 1 64. 751. Other Mild LONDON— Market unchanged to silently 3.2.i. Cucumbers— Per tray. 12 1JM. 14 

cnvrn " Arab teas 50.75 i49.7S» Unwaged dearer m duU *** ,parar 51,68 seralon, 1.30. 16 l.so. is l.M. Caurots-Per 2S lbs ™ 

. - SILVER Arabicas Samos Fours '74-50 in^oT Bache reports. 2.40. Swedes— Per 28 lbs 0.40. Tomatoes— 2;*- 

Siiver was Haed T.fiP an ounce higher ^“J 58 - 89 Dally average ^ ^ 

for apot delivery. In the Loudon bullion 5981 «».48>. Australian Yetejd , j»l+ <vf Bunoera TflTT 

mariwt yesterday, at 2D0.8p. U.8. cent Umapy «ool| cIom — Done J 4J A Ci Au«™ 

eanlvalenu of the fixing prices were: spot KlinnrK 1' — — DUNDEE — Quiet Prices n ominal Engl is 

462J2C., np 16.9c.: three-momh 468.6c,, up „ ' because of devaluation of the Bansla- 

17.4C4 six-mooth 476.5c,. up 17.7c:; and EASIER Opening on the London physj- May ,165.1^68.0 — desh Taka. Calcutta goods easier. Quota- 

12- month 493.0c.. up 17.5c. Business was cal market- Little Interest throughout July 168.O-71.0 1 — 0.6 — tioon e. and r. tJ.K. for May shipment. L'ocn* i 

modest. The spot price opened at 1M.0- day. dosing duIL Lewis and Peat re- October 1171.0-74.01+0.76 171.5 into*, ao-ln. £7.94. Tj-oc. £6.09 per 100 futun 

2AL5p i458-«jc.l. and trended upwards, ported a god own price of 116 Malays) an December ...(174.0- 76. 0,+d. 76. — yards. June £8.15. ffi.M, July-Sept. £8.22, Lloffee 


iz rouira i. id. cos o.su. Lreo— rer 12 IDS mtiM 1 179 SO June Ifil cn aiic 

1J0. Potatoes — Per W Tbs whites 1.15. red *"**»**• |M9-9 .-0.MliMB.9B ^ D ™-_ sS M : L242. 


market yesterday, at 2D0.8p. U.S. cent 
eoidvatenu of the fixing prices were: spot 
462.9c., np 16.0c.: three-month 468.6c,, up 
17.4w Sta-mowth 476.5c.. up 17.7c:: and 


S 16 l 7jo! b « S T7wL r cSs-^*r'» - IbB ' j£51~25 nom^i^jmy'lM ffiw 0 ?°Oct- u?*! 

^■S e V^ r ^ ,ta0 -"- Tomatoe ^ Wi—n-aM : ■ mV , J ,^o.! M d^ 0 MiTuao^MaS 

Per giMind QH2-O.Z4. Ko lUnlriiMni, . , 141.0-14S.U. May 142.0-119.0. Jnly 142.0- 

Tjnrr * - ! w-* oa. u:.o &w. 

AuatraftHTir^S 1 ^ 63 ■? 1 i tLard— Chluaao loose 25 nom. <254 

DUNDEE — Quiet. Prices nominal Bngllah £52 : i£52.5 ^ l , 30 , "‘Si- 

because of devaluaUan of Ihe Bang] a- . C ttMalze— May 2iGt-2fi Ui.i, July 272i* 

desh Taka. Calcutta goods easier. Quota- » =p ' 2B 1‘ ’■ _5fW- 2<Ci £®r- . D?c - 34»-34Si. 

tionn c. and T. D.K. for Mar shipment. Coco* Shipment tn) ii^62 l+2.5i£544.5 March i>4-.aj.. May 

UM»i. 40-In. £7.94. rj-oc. £6.09 per 100 futures July....nul£491.0 ^-I.ZS.'XBDa.aS IPIatlnum— July 152.S0 H52.M>. Oct. 

yards. June £8.05. £6.14. Julr-Sept. £8.22, C-offae hnipment, tei I : ... 154.10 < 135.60'. Jan. 139.30. April I67.H0. 

£6—0. B hriUs 123.10. £22.04. £23.57 for rotures July tL' lbi £431.25' + 2.7B M 13. 26 Julr l 66 - 00 - ° L ’ 1 - 168.30-168.50 senlcmenLB. 


JUTE 


to' loiich SQi.’S-SU’.Op (464-4fi7c.i at one cents a Idlo < buyer. Jane), 
point in the afternoon, before ending at : ; 


1 101. 0-202.3D f463-466c.l. against- Friday's 


S1LVKR 

Hull ion 

P« 

fixing ' 

troY oz. 

price* 


Yesterday**! Prevtoa* [Busines* 


f - orj IlM.E, tf- a . . 

per fixing • — 1 close J — Jime—^tifl 80-27 .-60 p7. 18-27. 60 — up after an irregular openu 

fcrojror: prices t Jnly <27. 25-27.76 *27.70-27.06 — an uptrend In the afternoo 

1 JIy.Sep.ll7. 70-27.35 iS7.85-28.10 — was well below average. 

Spot ZOO. Bp +7.Bj 201. Gp 1+5-15 Oct.-Dij23.20- 28^5 '28.55-29.45 28.4J-28.15 (AUSL cents per ttlloi 

im-oafchs. 206. Sp +7.8I 2G7.6p +4^6 Jan- !Uaj3d .40*00.46 '50.U40.80 50.40 lY mro rtres J. „r i HurinaM - 

6 months. 315.8p +8.1 ~ - Ap-Juu.|41.4WL45 51.85-51.70 61.85 Gn»s> vS?i y ‘ +" r 

7 months. 1 - iltLSSfi+BXa JlySopiii 7.554 2^0 J2.W-32.46 — / 1 

Igmonthsi 82B.6p I^S.gl - l Oct- Da-42. 40-52.75 J2.B042.B6 — !m 5 Ul B +1 

LME— Turnover IM (£59> lots of 10.000 554 5^5 6 5.40 45.50 55. 45-45. M Ju^ Z’.ZZ". BMImjIb +1J 

eas. Morning: Three months 20GX 6.3. 34 ,5B, ot 15 tonnes. ' October 1272^-72.7 +0.. 

A 5. rs, 7.3, 74, .7, 7.3, 74. Kerb: Three ' Physical dosing prices ihuyersi were: December.... 27B.0-7B4 +3 j 

months 2874. Afternoon: Throe months 5 1 *? 1 ^■ SB Jaao 2S - 8p «5.55): March 1278,0-78.5 + 2.: 

287. fi-8. 6.8. 7. 7S. Kerb: Three wnuhs Jnly 2 t25p l26-4pj. Mar. 12784.73,8 + 1J 

2074, 74, 8, 7.7. . — „ July 280J-B0.5 j+D.I 


close {day's clc 


»i * •-V.V-IH.VlTlI.IH. 

March 1774-B0.0 — 

*lav 178.0-81.0 -1.0- - - 

July f LB 1.046.01 + 0.51 — 

October Il84.0 47.0|+ff.75i 184.5 

Sales: 10 flSl. Iota of 1.500 Ulps. 
SYDNEY— The market closet! *c to Sic 


! £52.6 


+ 2.5 i£544.5 
— T.ZS.'J£6 03.25 


the respect (re shipment periods. Yarn U*wn -A' Index... j i Sa j£® : -- 1 - 

and cloth very anlet cent. sag +Q 3 '52 85 ttSIhmr— Spot 462.00 Maj.OOi. May 

LONDON— Oulet. Bangladesh White "C" JuteUABWC trfi. £224 ! 1^+7 4ffi 90 '■»l- 30 »- June W M «482.30i. July 

grade Uay-June £224.00. ■'D" grade May- Kubber itllo AS Sn £5 15n 477.70. Dec. 487.20. Jan. 

June 04.00. Along ton. dlsal liLjL tm ShsiV s«nii 4W) I0. March 406.40, May 302.60. Jufr 

CALCUTTA— Steads. Indian May June Suaar "*• " 308-70. Sepi. 314.60 settlements. Sales: 

Rasas hllnilu tliluw UiF-lmu Bel"! uTTLT. ■ ..... |_£DU S.IVli 


Pepper White-ton £aB5 — .— '£030 

B l ack. ■ . t ou 1X686 |_ |L675_ 

. *. Nominal t Seiler, jUno/BdaJ rinse. 


riWAi ' • • SUGAR “e tci ns, imMv i w W T" GRIMSBY FISH— Supply bdML demand 

COCOA LONDON DAILY PR ICE— Unchanged at Salcs^ l® 05) lots or 1.500 Idlos. fair. Prices per Son? at ship’s ride, un- 

_ y „ H74 im aLf for MasJimertjMMni BRADFORD — Business Intone Is fairly processed: Shelf cod EL-W-SUO, Codlings 

Prices dosed virtually unchanged .after “S/ nM mSTbrn J 1 1 * her Prices would have to be n.20-11.80: Large haddocks £2.30-0^ 

a min day during which prices had at v-y c is Zoarnl achieved to meet replacement costs but Medium £J.o0-£2 W: Plaice faH sJzesi 

me Stage advance^ me fit In thin ^ V mSitag. w pr0Krt ' 6S in Ooo,a ' £3-5^n-00: Skinned dnofiah £4.00. Medium 

deallnga, report a GUI and Duffus. . tb2l2£& tm^V^orodSdttTB uo “ are S'i!?. 1 R «* £3J0 ' 

IXeiierday’s +or j Uuaineaa close was at or near the highest levels I'T/vrer’ i ns rc rLM ' R<fa 8 ^ 5> " f1 ' 00 ' , 

'COCOA I dose - Done of the day’s range- MFATA^FGETABLES * _ 


ou IfTrr m ^nmTTVri. ms CALCUTTA-Steady. Indian May-June Sugar K174 '?M6Q a®-™. Svpi. 314.60 seitlemenu. Sales: 

5 »= ? ts -■« w* “ = jEo Ssrm. ■sa.-a. « 

r ^ ^ — ?^?3S. s r, 

4 Qre “-* ' Ck*e — Done LIVERPOOL COTTON— Spot and ship- ■ Nominal t Seiler 5 UnoiBrial rinse bSoyahcan Meal— May lUfi.30-128.50 

— °™L f0 „ 265 „ unties, ^indicative priceT^bU ic a'S Common '^l-OO'. July 123.30-123 00 ftCO.SO-. Aug. 

M v IM5.M4.B +1.25 264.0-S2.0 JWJW F » ^nmnn. Sc^i-d *ahh refined®! rXgaSdi' Robusu wmdirt moo. Svpl lMJB-lSBM. .Oct, « UMSV.8B. 

Jutv 1288.5-67.5 +1.0 267.5^6.6 "gg? 0 - 0 "* inrUcatlve prices f.o.b. Mombasa D 'c l».6p-ia.50. Jan. 131.00- l2L a 0. March 

S. October »4^-72.7 +0.85 272.5-71.8 SSwi^n oStniJ AmerSi* a pound - d Bangladesh white I3j.00-lS4.nO. . 

i were: Derember.... 27B.0-7BJ +1J 276.0-74-.5 SgP^LJ" *°? nn ( ^ llt ^f 1 n A? ? er<can - ’’ C.” t Unquoted, n SeUer’s quotation. Soyabean Oil— May 23^0-53. 1« C*13i. 

(15.35): March 278.0 73 5 +2.2E 278.3-76.5 ran from spumers showed some h January. feJau.-Feb u Mettle tons Jul.r 22.20-20.30 i222^>. Aug. 21.SS. Sept. 

vl^ZZ: JBU3U +!:5 b 278:5-77:5 ya ™ « le8 rJuJteli. rntaS'ft. “fSjiS sSmMS. Oct. 20.20 Dec. 19 75-19 85. 

July: 28IU-B0.6 +O.B5 280.0-79.0 desuitorr. t Nov. „ Mar-Jnne. wNov.Jon. Jan. .1B.25-19.™. March 16.ttVlA.95. May 

October 280.840.5 +0.5 l 2OT. 5-79.0 . Pricea 1 per ton unless otherwise stated. IS.40-19.3U. July 18.0a. Aug. l..i 0-17.90. 


s%\z=.fsass usssss * 

GR,MSBY — 

Sales. 163 OS) lots of 1.500 sftos. fair. Prices per stone at ship’s ride, un- 
'RRADFORD — Business In tops Is fairly grocessed: Shelf cod EL.W-EMO, Codlings 


INDICES 


Ul ure uiuiuiua. u. vuunumw, 

Later, the losses were recovered and the uon * are QCll * OS5d ' 
close was at or near the highest levels * <v*b*Tr. 

of the day’s range. Mr.A i/VF, 


£3.50; Coalfisb H.OO-D.10; Hock £1J0> 
£1.40: Red 8bp-£1.00. 


FINANCIAL TIMES 


134.00- 1 34 .50, 

Soyabean Oil— May 23^5-23.15 <23.12i, 
July 22.20-20.30 (22^«». Aug. 21.55, Sept. 
20.90-26.83. Oct. 20.20. Dec. 19.75-19.65, 
Jan. ■•19.25-19.36, March 15.90-18.35. May 
18.40-19.30. July 18.03. Aug. 17.70-17.90. 

Sugar— S pm 16.73 1 17.00 1. July 16.90- 
16.S3 il6.40-16.oai. ScpL 16.4516 "o ilS.05 
I6.1O1. Oci. 16.30-111.20. Jan. 13.EB noiti., 
March 15.7513. 63. May 15.46 nom., Jffiv 
13.29 nom., Scpl. 15.05-15.15, OcL 14.90- 
13.00. Sales: 2.771. 

Tin— 320.0-367.0 nom. tS20.tL36L0 oom.i. 


‘Some Finandan-UgMghts 

1974 , 

1973 

■- ' \ _ . ' j 

'£'000 

ffOOO 

Sates to customers 

• 52,167 

46^51 

Trading Profit 

7^3& 

6^29- 

Profit before Taxation • 

a 8.130 > 

7,450- 

Profit afterTaxation 

3,703 

3,682 

Extraordinary Items ' 


- _ 

(after Taxation) 

122 

.7.120 

Available Earnings 

3.732 

3>731 

Earnings per Sham : 

9-srp 

. . 9'8p 

Dndtiend tdrossl per Share 

B’BTp-'. 

5-S8p 

Dividend (Net) per Share- 

■4*34 p -- _■ 

• 4*04 p 


May 485.0 6.0 

I July-.._.._^ 4SO.&-1.S 
deptamber„. 481.0-2.0 


dugw 

Prof. Yeeterday's' Prerloaa Business 
' _ _ _ Comm. Ci+ne Day's Done 

SSS 

5.0-BD.U e nM-Inn ■ 


MEAT/VEGETABi ES 

SMITHFIELD (pence per pound*— Beef: 68.40. Oct. «.00^9.20. Dec. 70.00-70.ifl. 19 - 813 ,4 


V— “Wheat— May 322+524 <3121. July 326i- 

aay 19 | May 16 f Month a/so , lear «b« 31 s ,308i>. Sept. 32M29*. Dec- 3354371 , 
■ — ; ~ March 3M. 


Scottish Jdlied rides 34.fi ta 37.0. best Feb. 73 90-72 10. April 73.eo-73.BO, jane 
Quality 38.0; Bnghafa hindquarters (Inc. 73.40-75.30. Aug. 7B.3U-76.flO. Business: Aug. 
heavy) 44.0 -To 46.0, forequarters 340 to 66.0-68.3. Oct. 68.7-68.9, Dec. 69^-70.0. 
26.0: Ulster hindquarters 45.0 to 4G.0; Feb. n.9. Aug. 7.6. Turnover 45 <4B> 
forequarters 26.0 to 37.0: Eire hind- lots of 100 tonnes. 


Dwemtwr-.ftgSJJB EKXO — SLQ Sll.Q-487.0 . ...... - forequarters Z6.D to 37.0; Eire hind- lots at 10a tonnes. 

uinjh B04.Q-7 Q IO 0I6 0*5 0 Aug..... 174 .50-70.001175.00 -78.00 155,00-75.00 quarters 44.0 to 4U', forequartcra 24.5 to .... — — 

K1”Eo75:S:o -sSEiSmd ^ * ? 0. SB-7 1 .□ J I ro.M-7 1 -0Q !7S^0.67.00 5*1 W. Engllah fats mSITw. 0. be« 

-....J5IO.O-IS.5 -LoIaJO-WO JJ* 6 --— }S?‘ 7 ?'eSS?IP'PS' 7 ?'S? quality 47.5. bobbles J5.0 n» 28.0: SeomsiJ _ T - _ 

- ja sr- / - fn - 1 ^- Mareh^ 16B.u0-6S.0S 188.50-69^0 171.50-BSJH) bobbies 14.0 tq 18.0. Lamb: English |\j Wrtfll 

V” M *- 7 — • ^8.00-69 68.00- B8.60 17)^0-64.110 small— new season 3S.fi to 4B.fl, best. l^iU TtUOI HOO& 

vnf °n ^ Ic “ .' Aug 167.06-7,^168.00-68.50 17QJA-B4JH1 quality 47.0. medium— now season 40.0 to . , . 

FS^- C>«- — 16 1.iw-BS;BS 157.00-60 J» — 43.0. heavy-new season 38.0 to 49.0: nPlftn rlAmcinn 

SSST™S?i. 1 l’S.’S>. <aJ “ <4U "'- >«: »»» » », ss. ST^JSTi.K.’TIfSwJK!: P nce aec,s, O n 

rnTrATT-rr - - -eran^ati^bB^wWtt^ 'imftwu 1 MiM 2S ’ 3, HDOBO S : „ En * 11 * 1 i -*- 0 to 3fi.fi: Sroi- CANB ERRA. May 19 

FRHGHTS Tariff ^ 3 : 0 ° ^ AUSTRALIAN Cabby 

DRY CARCO^-Time charter activity was 1279 ,Sa “ eJ 1 lon * *“■ ein,0 «- 2^0 to 33.0. lOft-izo- ihs 28.0 ro 34-0. 120- again failed to discuss Agrici 

j.ihe only bright spot in an otherwise very.:' r>», 1 iMpi. - l«> ibs 28.fi to 33.0. ture Minister KEft- Wriedt's pr 


/Base: July 1, 3952=100; 


REUTER'S 


Canadian markets were 
closed because of Queen 
Victoria's birthday. 


~ Sales: 2.398 ( 2 -581 lots of 36 tons «c£. m " C WAIMUU 

■■ era^t^ba^ whim ^iV’wa^EBi^ 2S '*-’ Eaiish zilo to 3fi.fi: Sroi- CANB ERRA May 19 

“wtTaSo'Mlfl ?A SS! the Australian cab&jet 

£270 i Samel a long ton for export. SS'toMJi. S&WiWfi again failed tri discuss Agricul- 
. . ratA, - jm ibs S8.fi to 33.fi. tur;q Minister Ken- Wriedt's pro- 


Th.B Report' and Accounts, can bs obtained!. from The 
Secretary. Averys Limked, Smethvwck,- Warley, West 
Midlands B66 ?LP. . 


_iuc wjuj* . wifiin spoi ui dp uuierwi&e very • • /-t iua «.v. jwu- ituculq ui u- 

du)l_ ntfitket,- althw^h rates paid laft GRAINS- MEAT COMMISSION average fatslock pOSalS 0Q the 1975-76 Australian future* [364.76 igfifl!?! 1 bI^BS hnsbel^ S-warehmise, iootT 15 ushrt^ lou! 

point of ‘Stair. There was no impm£ Th£ BALTIC- tapoTted grains general^ J.x!-^aWe' 8 £ELfi2* ,a ^r , live *cwt #f°° r Pr !+ C f Average 1924-25-26= 100 1 ~ *" i.mbusm r \^ b bUSh&l e£ ' varc,houw ' 

meet . in grain lnqulrr from North experienced idle trading conditions, mainly f-ft.i9i: Sheep. 42.6p per twund e.d.c.w * e Tel at tO-aay S meeting, reports • - 

America on European account bin owners’ reflecting the closure of moat Continental i+0 2i; Pi6» £*.!»• per sc. I.w. i+0.03>. Reuter, 

iWB&nce oo ra'f Indications for wbe.r centres. EEC,bariey was subject to limited England IWniev-Cartle numbers up This is the second cucom^vp 

dcsTmadons resulted In a slishUr steadier shipper covering for . May shipment to 0.1 per cent;, average price £22.M n+Lill* 5 ““v ss,T ® 

tendency.- Grain bookings In other dtree- Belfast, •• i— 0 . 2*1 Sheep Dp is.o, avenue 44. Op “ODuEy UaDinct meetillg at 

nans included cargoes from Brisbane to wmat^.s.Tlaric Northern Spring No. i f-o.M Pigs up 5.7, avenge US? W'bich thp floor price has been 

Tarragima m- Ghenifflaraburg range at- 14 wr cenL. June £82.73. July ao. Angiat i+0.03«. ScjglawMJattle up 0.1. average listed for discussinn hut nnt 
817 free disebarw • for . June and Brazil £79.95 transhipment F-ast Coast. U.S. £±! « (+*»): Sheep down 13.7. average I„„rKorf Vi,,- 

to Antw«uTfambnrg range, at S270.M0 Hard -Winter Ku. 2 13| per cent., jujy 34.0p f-0.7): Pl« down tO.4. average r ® fl Cnea Qua to pressure Of Other 


AJt cenL 3 per pound cx-warehoince unless 

May 19 | May 16"l'Mratb _ a^lteir im, «hcrvriBc stated. ’Cents per «ft-lb bushel 
: 1 j , er-warchouse. A> S per troy- ounce— 100 - 

r 1076.3 [ IQ75.9 1 1082.3 1546.3 onll “ iots „ 7 Chicago louse S’a per 

— - -- — ! — — °‘ J .. ton lbs — DepL iif Ac. prices previous 

(Base: Sept. 18, 1931=100) dav. Drummed s’v per to Ibs f.o.b. NY. 

UCents per trny ounce ex- ware house, 
h New ■’ ft '■ comract tn S’s a short ton 
nrtuf mure ror bulk Ms nf too short tons delivered 

jn uu " Junta r.p.b. cars Decatur and nilnois. j j's per 

*" troy ounce for SO-ounce units of 99.9 por 

met Dow May j Mav [ Month [ ' Year cenL puniv delivered NY. •■Cents per 

ieul- Jo^B, II I IB | ner- 1 men fiO-lb bushel in siore. TtCeniR per 58- lb 

- - -■ - ■ 1 ' bushel er-warehnusc. 3.000 bushel lots. 

P ro * Spnt.>.. 274.43 271.32 '306.98 > 333.83 <r Cenls per 24.7b bushel. ; Corns per 4«-lb 


to Antwero.'Hajnbnrg range, at S270.mo Hanl -Vinter Ke. 2 131 per cent.. July 54.0p (-0.7); 
ifJ. 0 . based tm 27.0M long mas for MajJ OJ.M, -Augufii C83J0 direct Tilbury. EEC 14.69 (-006)- 


busiaess. 


MOODY COPRA— Philippine June to August KS5 
■nvwuT a nominal per loone c.ii. north European 

ports. 

J M»v ) list - 1 JJnnib T»i *■ 

101X1 vr " ' 18 ; 16 ' «»* PALM OIL — Aug, £172-£lfi,. Q rt . fl 

-Coam-M-;736J730.6 740^793.9 f&iMf'lilfjStt 

(Dec. 31, 1801—1001 3. Closing tone quiet. 




Amsterdam celebrates its 700th anniversary this year. In this Financial Tinibs Report ; ■ J 
MICHAEL van OS, our Amsterdam Correspondent, looks at the city’s history, ite recent developm^l^. ; • 

its problems and its aspirations. - . 


T aking 
stock 
of the 
future 


should have been selected as 
the venue for the rnternaliarraJ 
congress in October to mark the 
highlight or the Heritage Year. 
Amsterdam has been chosen as 
“ pilot city " in the “ Monument 
Year" and the restoration of a 
large number of monuments has 
been accelerated to be completed 
this year, uf the many projects 
a major one is the famous 
round Lutheran church on the 
Singe! Canal. Parts of the old 
working class area. Jordaan, ' 
will also be restored. 

The theme of the anniversary 
celebrations is “ Amsterdam, 










TEROANf 


living, working and playing.” 
AMSTERDAM IS currently in Amsterdam began with a pro- 


the middle of its 70oth anniver- clamation from Count Floris V, 
sary celebrations. But 1975 also who on October. 27, 1275. 


looks like becoming a difficult granted exemption from tolls to 


year with a threatened further the citizens of the small fishing 
decline in tourism on which the village near to-day's Dam and 


ROTTERD 


city is so dependent, a slacken- thus laid the basis for Amster- 
ing of business activity as a re- dam's growth and prosperity. 




suit of the recession and various 
political upheavals. 

The thousands of tourists — 
the dry now lies in fourth 
place among Europe's top des- 



Conferences 


There is also some local opposi- 
tion to the modernisation plans 
by residents who fear that the 
new housing will be tod expeti- . 
sive to live'in- 

ln common with other large 
Dutch cities, Amsterdam’s , 
population has been declining 
for several years. There has 
been a steady exodus of people 
looking for better and more 
spacious accommodation. . leav- 
ing the elderly behind. Many 
more Amsterdammers will' 
(eventually move out to new 
towns such as Almere or to 
rapidly expanding older towns - 
in the north such as Piinnereod. 
The Bijlmermeer bousing 
project just outside the city is 
only one-third full and has 
failed as a new housing expert- - 
menL Its twisting maze of 
multi-storey concrete blocks 
has become a symbol of barren, 
anti-social housing. Few 
Amster dam mers now wish to 
live there and .many immigrants 
from the Dutch West Indies 
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place among Europe's top des- Special information booths r*V . 1 * • “ 1 it is one of the few places where 

tinations after London. Paris are scatten?d throughout the .... housing is readily available for 

and Rome — will remain unaware Idw0 ; containing information 0 / th e daily problems, such Any increase in tourism will them. 

of most of Amsterdam's prob- f b ® ut ^ concerns, plays, exhi- success is badly needed. For be essential' f of the hotel sector, There are few problems in 
leins. To them, the Dutch and s P orts and other the city's local tourist office and which is in a fairly bad way at cana I area, where the plan- 
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capital will always remain the activities taking i place this year, the incoming tours organisers present. Competition among the mn S and building regulations 

lively and colourful city of tree- Al the international RAI Lon- there a re hopes that the cele- hotels is intense and many are ^ very strict As a result 

lined canals which features so fire ? s “ en Ire. several inter- brations will help to halt the reported to be making losses raan y of tte oId canal houses 

many beautifully preserved i7th n f nonal conferences are disturbing decline in visitors, or are up for sale. The manage- have been beautifully modern- 

century liouses. And the tradi- P |anded “ well , as aa °. ld which has mainly been brought ment of the famous Krasnapol- ,sed » albeit at great expense. 


planned as well as an 


tionally easygoing atmosphere T ° m about by 1116 economic recession sky Hotel said in the annual ® ut ^ ^rginal inhabitants 




is still there. 


— — - o«mu ait me d iinudj — w — -w--— 

next month, this will 0 „er the past 18 months. The report just out that, according have left .a”* 1 are now 


feature houses, costumes ^ and fan \ n the flow of American to official estimates, the number prestige offices or expen- 
However, Amsterdam has customs of the lrtb century, tourists, which has also of total overnight stavs in ®i ve flats- Most of the old ware- has worsened with the graduaT 


Aerial view of central Arnsterdam 

1 y V. ' • v ?-rVV-.T^ • 

iaT . The political situation is- con- lliese included ~the:7nuiu^o 


always been difficult to govern Amsterdam's golden age The affected other European cities, Amsterdam had fallen hr nearlv bouses have now also been con- introduction of. special 1 team .fused and - the Metro iiots at keafc Ijmaidenj the ihwJding of ^ 
and there are plenty of prob- annual Holland Festival of con- has been particular painful for 7 per cent, last year This year ™rt«L lanes, cutting the road spade one stage threatened, to split another hotel co^lexToi th^i ' 

lame f'lirrnnMv hoinn rlcnl* u- i<or U- h-illot snrl (hootro nmiliii>. a > m - . m ■ . m.. . ■ . ‘ Ij i.L . : . nimA rr ^ “ ul “ V u T^1 ,,a '- uro -l' . , . 


leins currently being dealt with, certs, ballet and theatre produc- Amsterdam. Tourist officials at least four major new hotels There is great uncertainty even further. Since new park- the dominant PVDA fLabour v^ d ^ , * new oberk hhildip : • 

This year at least the emphasis tions promises to involve even are hopin g for a strengthening are being opened! which means about whether the centre of ing garages are now being Party). Only a fewVdays ago.- v ^ 

is on tlie celebrations and the more international celebrities 0 f jhe dollar later this year an increase of some ’0 oer Amsterdam will eventuaDy added, the feeling , is that the the Paciftcist-SOcialist Party : a n .^ ^5”* ' . ; 

varied festivities. The <00th this year than usual. when the U.S. economy is cent in the number of”better- becnme traffic free. This is municipality is content to allow (PSP) decided to; withdraw' F or a city that ns -traditiofr'^ . 


700th this year than usual. 


anniversary also coincides with All in all. Amsterdam has expected to improve. They are class hotel beds available. something that 




European Arcliitectural Heri- polished itself up and is deter- also hoping that the steady Many young tourists will be S™ 0 P s 


various action tKe traffic to become so bad from the governing four-party aUy' so difficidt ;ipT rule.:"asr,~- 
political parties that cars will be forced to stay socialist coalition — the “Pro- Amsterdam,.' : ; the current!'. ' ■ 


rage Year. It was a happy mined to make its FOOrh birth- increase in visitors from other disappointed to hear that the bave P ressin S for -some away. It is feared that this, gressive Accord.” It strongly politk^I disa^e.enients ..anipi^..l' 
choice that Amsterdam, one of day a great success. And apart European countries will snow; internationally famous open-air while - Central Amsterdam has will be to the detriment of the objected to:' the . authorities’ -the city governors, is a maf^rs^:'. 


Europe's best preserved cities, from taking the minds off some ball with Amsrerdam-TOO. 


internationally famous open-air wbi ^ e - Central Amsterdam has will be to the detriment of the objected. I to: the . authorities’ - the city governors- is a 

“ hotel.” the VonHelpark. has become very congested and city function, and some critics handling pt the Metro- diffi- of coneern. to say 

been “closed.” They will no raany of ^ be or, 'g inal trading are already .saying that culties.. and it also opppsecli on. -particularly in view of the 

longer be allowed to sleep in companies have had to move out Amsterdam is rapidly becoming environmental grounds. • a problems that have- yet- to^ b^ 

the park in their sleeping bags t0 1:110 outskirts. The situation a museum.. . , number . of planned projects, solved. • " i •'* 1 ^ 
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oc in any other public places 
now that the city b'as stopped 
the experiment. Certain parts 
of the centrally/ocated park 
used to serve as open-air dormi- 
tories for travellers from many 
countries. No camping was 
allowed, but there were a num- 
ber of mobile' washing facilities 
and first-aid .centres, which also 
aided people with drug prob- 
lems. •’ . 

The city has provided 
alternative ^accommodation for 
the young, mainly in the form 
of so-caljed “ sleep inns " where 
there is virtually no charge. 
This experiment has been aban- 
doned not so mnch because of 
complaints from local Amster- 
dammers who thought the park 
was being abused but due to the 
large increase in petty crime \ 
in the park. More important i 
still was the growing drug prob- ! 
lem. The city has had to. admit 
publicly for the first time that 
the foreign hard drug business 
had discovered Holland, and 
Amsterdam in particular. The 
probable reason was the city’s 
known liberal attitude to soft 
drugs. There are also reports 
that a large Chinese drug smug- 
gling ring is using Amsterdam 
as a central point for its Euro- 
pean activities. 
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banking and insurance business 
Evan Lanschot BanMers. 
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F.vun Lanschot 


Rankers since 1737. 
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Concern 




Hudig 


D. Hudig & Co. t 
Wijnhaven 61 f 
Rotterdam. ! 

Tel. 010-1461 22. 
Telex: 21103. 



langeveldt 


Langeveldt de Vosde Waal, 
Grote Bickersstraat74, 
Amsterdam. 

TeL 020-21 23 25. 

Telex: 12016. 


Insurance and re-insurance 
brokers pension consultants 


Own offices and associates in all parts of the world. 


There is also growing concern 1 
among the burghers of Amster- 
dam about the growth of petty 
crime in general, notably thefts 
and broak-ins. Bank robberies, 
a novelty a Tew years ago, are 
now a regular occurrence. 

Some marc adverse publicity 
has followed the stiff local 
opposition to the construction 
of Amsterdam's underground 
railway. . This necessitated the 
demolition of a large number 
of old residential blocks in the 
Nieuwmarkt area nut far from 
the central station. 

There were sonic fierce and 
bloody clashes in March 
between police anti some 100 
Nieuwmarkt residents who had 
refused to move out. Many of 
the protestors had moved to the 
area fairly recently to .settle in 
old houses which had *»«?an 
vacated by the original tenants 
who had been offered alterna- 
tive housing. The squatters had 
renovated many nf the bouses, 
spending considerable sums. 
They, and .several sympathetic 
action groups maintained that 
their was no economic need for 
the underground and had also 
proposed an alternative route. 
They had always refused to 
believe Die municipality's 
promises that new housing 
would be built again after the 
Metro had been completed. 

Housing in general is a prob- 
lem in Amsterdam. Much of 
the housing in the centre. Otrt- 
side the canal area, is old and 
in need of renovation or re- 


Head Office: 27-31 Hojje Slrmwc^/s-HertognibciscfT.fhc Netherlands. 

Associated with the National Westminster Bank Group, London. 

Affiliated Institutions! ^ .. , " 

\\\>baco Holding Company S.A, Luxembourj:. ntibliwiemenl Financier de Placements 5A, Geneve. 
Albniic International Bank Lid, London. Greyhound Financial & Leasing Corporation XG^Zug. 


YT*:- 
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Our thorough knowledge of foreign banking 
business and our ciose relationship with more 
than 140 Bank 
of Tokyo Offices 


Haad Office: 
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Phone: (020) 6 31 45 
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throughout the world qualify us to deal most 
effectively with all your international . • * r . .,- : 

commercial, capitef and " 
security 

" 7 • t j. “ . :\y~i T.-fri 




Weaiblaak ^Rottetilarif-' : - ir :: 

Pbon0: (trtO):it.15 00^.’ r- 

Telex: 28483 tob|r, .. i 


United Kingdom: France: 

The Bank of Tokyo Lid., The Bank of Tokyo Ltd., 

London Paris 

The Bank of Tokyo Trust fcanque Europeenne de 
Company, London,. Tokyo SA.. Paris 


Bank of Tokyo Group In this Common Madcai Countries: 

Germany: . ' . : . ftahw . -J < ; 

Tokyo Ltd., The Bank of Tokyo Lfcf., TKe BanK oTTo 

Hamburg Milano-- 

peBnne de The Bank of Tokyo Ud„. .... . . 

Paris, Dusseldort Belgium. 

The Bank of Tokyo Lid,. . The Bank of. To 

Frankfurt Brussels 


iadcal Countries: T ' •* 

Italjr: 1 . : laxembimnf: '; ■■ - ; 

' The Bank oT Tokyo, Off,' f -BaffiT ^Tdim r njBCOTbburaV ! • T 

KJfilann : . Oi ‘ I 


Belgium-. 

The Bank of. Tokyo Ltd... 
Brussels . 


S^„ Luxembourg ; . 

.Bank of Tokyo Holding S JL, 
Luxembourg 


building. Although this is top 
priority for the Socialist parties ; 
in power, funds are lacking.! 


The Bank of Tokyo (Holland) N.V. 
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SESE ARE not tbebrightest 

times for . Amsterdam «s a 
isiness centre.. '!Tfte. economic 
aw down - is. making .It' more 
ffleult to attract new' business .if. 

tbe Dumb capital and it is 
trd to maintain the current 
eel .of activity. . A major prob- 
m, unemployment-has become 
ore . pronounced. .The percent- 
ce unemployed now exceeds 
e national average.-.: 

In. the years following the loss 
thte, tn^tortajttV-Inttonefij an 
d e r -■A?ns^rd^Ee- J nwe^ ;«&$' 









..... r . t organs 

f- European 
d«H^J&id;4haiiH3tal .- insfr 
r^oatiji'h'ave picked 
ife'-a' springboard for 
— er™- itles jn-'pther . pajts 
Et&ogel^^rgi h*& entry -into 
E££ bas also resulted in- a 
" of JBritlsIv^ com- 
mie*- Jjjjaterdaift 'liad gradui 
ly ;:ttb - : mrernationaj 

Qe&Je,5t sectofigvriuch 
. t l.&iee^U8riers-- cd .. the 
u> Whg^dpdlaEfonis, tkivCfr ms • 
oyedv> Tts- ixxfiiFtriai function 


View of the NDSMyaJd] 


tit Amsterdam, part of the Ryn-Schelde-Verolme Group. A 225,000-ton tanker is 
■ being completed top centre. 



Property 


The British presence in the 
atch capita] is very substan- 
; ai On th e banking side, there 
/e Barclays- 1 and Lloyds, for 
../ample,’ whflein insurance a- 
’’nfiber ' of companies are 
-ritisfraVhed, . including the 
trge Amrtenlpitt-based Delta* 
-'oyd group. There are also in- 
istment: .companies such' as 
atjsf, ^alker antfJessel, and 
jcqageinent consultancies 'sqch 
Urwick. Interest ip; property 
.5 ‘ been considerable during 
. e past four . years - , and . moist 
hiding U.K. ‘.property groups' 
• v/ have agents in Amsterdam.; 

ter the decide to the pro- 
—r^- market- last year, there. 
—2 now some signs-o£ a modest 
provement in this sector. 

A separate story is "the large 
onber of British-owned hotels 
Amsterdam; a number of new 
itels. have; opened ' recently, 
tmous names like the 
merlcan and the A mstel are to 
ritish hands, and more than 
alf tiie first-class hotej beds 
re in such hotels. However, 
ith the opening of the new 


-Marriott and the Centre hoteW 
as well as the American Sonesta 
hotel, a substantia] 1 over- 
capacity of beds has arisen as a 
result' ofthe international slow* 
downtof. tourist activity . -Is' Am* 
rterdaaL the decline in tourism 
from the* U.S. is felt particu- 
larly, .and although the Hotels 
. are -confident about the tone 
term, -currently -compel itipp~ is, 
fierce. Several er® concentrat- 
ing on the businessman, organis- 
ing conferences,, exhibitions, 
etc. • - - 

Amsterdam' Is also Holland's 
financial centre ’and several 
major banking houses have 
their head offices along the 
canals. Others have .settled -to 
tiie new office areas such-. as 
Aznstelveen and BuitenvelderL 
maintaining . representative 
offices in the centre. . A range 
of foreign banks has set up in 
Amsterdam from the US.. 
Japan. Brazil and CanadaXas 
welLas from the rest of Europe 
It is'also'a centre for Companies 
Involved in leasing, and sKit* 
financing; There are commodity 
brokers such as- Harborn . and 
others, 1 while : ; an' oH futures 
market .is now Jp operatifinL-Qn 
the retail side. Mottoercare has 
just "opened a unit In the“ most 
popular shopping street, the 
traffic-free Kalverstraat and 
Austin Reed is also -moving In. 

Where industry, is concerned, 
much of the activity takes place 
in the port. Amsterdam is work 
ing hard to, attract more com- 
panies to 'the.Vestera port area 
where there ^are still plenty of 
vacant sites: Tt is looking espe- 


cially for companies in the ser- 
vice sector. The world economic 
downturn, which has affected 
-Industrial expansion in general 
and also Amsterdam’s. somewhat 
^snobbish attitude towards in- 
jdustry. has • resulted - in rela- 
tively J title success for ' the 
authorities so far. The environ- 
meni regulations are very strict 
-.and there are also problems of 
find my enough labour for some' 
types of work- The shipyards 
/already have to employ large 
^numbers of foreign guest 
workers. 

-The port is one of the 
troubled areas, and it is an up- 
hill struggle to keep it competi- 
tive in a period when even 
Rotterdam, the world's busiest 
port, is feeling the impact of 
the world trade decline. Amster- 
dam Is no longer a harbour city, 
but it is estimated that to-day 
; some 10 per cent, (or about 
40.000) of Amsterdam’s jobs are 
in the port l.ast vear the non 
handled around 2Im.~ tons of 
goods, which was .marginally 
below .the. figure for the pre- 
vious year. It will be hard 
pressed to maintain the same 
level of activity this -year. * 


to start building a new range 
of very heavy lorries in 
Amsterdam. 

As a result of Improvements 
to the Amsterdam-Rhine canal, 
which is said to be Europe’s 
busiest waterway, more types of 
vessel can now navigate the 
canal. A Rhine pleasure ship- 
ping company has been able to 
switch a service from Rotter- 
dam to Amsterdam as a result 
of improvement to several 
bridges. The canal, which was 
officially opened ir' 1952, pro- 
vides the main link to Amster- 
dam's large hinterland. - 


Another Important develop- 
ment is the Government’s recent 
decision to allocate some 
FIs. 350m. to replace the old 
HEM railway bridge by a tunnel 
as part of its programme to 
stimulate the building industry. 
This will eventually lead to an 
easier passage for shipping in 
the North Sea canal to 
Ijmuiden. 

Finally, the Sea Pon Consul- 
tancy Committee has recommen- 
ded. after several years of 
discussion, that Amsterdam 
should get its outer port at 
Ijmuiden. The creation of such 


a naw.port is seen ar essential 
for- fbe~ longer-term ; - devetop- 
zffent of the port of Amsterdam. 
The committee said in its re- 
commendation to the Govern- 
ment last month that the outer 
port would be to the national 
interest and would be economi- 
cally feasible. The green light 
(and tiie vast sums of money) 
will still have to come from The 
Hague, however, and at the 
moment there is still consider- 
able scepticism about the reali- 
sation of the project 

Meanwhile, -the tide-free port 
is working bard to -obtain a slice 
of the North Sea oil and gas 
servicing business. Though there 

are limitations to the objects 
that can be repaired, . built or 
■converted in Amsterdam due 
to the locks at Ijmuiden, com- 
panies such as NDSM and ADM 
have had some success in this 
field. There are also some 
supply boat facilities. Advan- 
tages are the close proximity 
of Schiphol' Airport thanks to 
the recently opened ring-road 
system from- the port to the 
airport, from" which there are 
also air services to Houston, 
Aberdeen and Stavanger. 

Schiphol has always had an 
essential function in Amster- 
dam's economic development. It 
is now served by more than 
45 regular airline companies, 
and .some 360 companies — in- 
cluding Fokker— -employ around 
22.500 people in and around the 
airport. 

The airport itself had a fairly 
satisfactory year in 1974 con- 
sidering the deteriorating econo- 
mic situation, the energy crisis 
and tbe decline of the dollar. 
Despite setbacks, Schiphol thd 
well to show a 2 per cent 
increase in regular passenger 
traffic: charter traffic went down 
2 per cent and the volume of 


freight handed rose by 9 per 
egrtt. to «„ of 234.6m. kg. 
in "1974. " The - total number of 
passengers ' bandied (including 
charters) increased to nearly 
7.6m. 

last month saw tbe official 
opening of two new expansion 
schemes which had required 
investment totalling some 
FlsJ250m. The expansion has 
doubled the handling capacity 
at- the terminal building to. 
some 18m. passengers a year, 
while the airport can -now 
handle more than 40 aircraft 
simultaneously. The general 
setbacks that have taken Mace 
since the investment decision 
was taken in 1971 inevitably 
mean that Schiphol will be 
working with considerable spare 
capacity for some time to come. 

A more pleasant side effect 
of - the difficulties, as far as 
Schiphol is concerned, is the 
fact that the decision of 
whether to go ahead with the 
construction of a second 
national airport has been put 
back to after 1977, removing 
some of the uncertainties. Tbe 
Government is currently study- 
ing a plan for the addition of 
a fifth runway at Srhipbol, a 
project that has met with stiff 
opposition from action groups 
in the airport area because of 
the risk of increased 'noise. 


The Dutch have 
a word for it: 
Fantastisch! 

Amsterdam 


A new deluxe 
hotel in the 
exciting center 
of the city 

400 luxurious guest rooms 
with impeccable appoint- 
ments. individual air-con- 
ditioning, and colour tele- 
vision showing free, full- 
length motion pictures. 

For reservations cal! your 
travel agent or in The Nether- 
lands 020-211010 (telex 15087). 
Or Marriott Sales Office 
London: 01 493 8592. Or 
Supranational Reservations: 
London 01 637 1661; 

Paris (01) 7581225. Or call 
LH.R. Frankfurt 0611-717166. 

For brochures write: 
Sladhouderskada 21, 
Amsterdam. The Netherlands. 


Bo vis Construction Limited ? 

The managing contractor, 
Phone: 01-422 3488 
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CENTRAL HOLLAND 

MODERN WAREHOUSE ONUS 
TO LET 


AM5TEL0(JK 38, * 

AMSTERDAM 

Tel: (01QJ13U0.)r<U502 


28 GROSVENOR HILL 
BERKELEY SQUARE 
LONDON W1X OHQ 
Tel: 01-499 8M4 


There is still some investment 
activity in the port, however. 
Examples are the new Scandia 
terminal for the jumbo-size Tor 
Line ferries- which will be offi- 
cially opened later this month. 
It was built at a cost of some 
ns.l2nx.. of which the munici- 
pality paid Fls.5m. to reflect its 
[’onttoued faith in the port's 
uturti'VCK. Tor Line’s agents. 

! -ut‘ up the rest of the money. 
iBA; the-’eoaL ore and steel 
r anshipment - company, - has 
ecerrtly invested some Fls.25m. 
;n the. port to raise capacity. 

Other developments include 
•he , announcement of a few 
morie r shipping services and tbe 
decision to switch the main 
distribution * activities for 
lapanese Datsun cars from 
Rotterdam to Amsterdam, 
•vhere there is less- congestion. 
AisjO- Ford has said it intends 
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“We got in touch with 
AMRO Bank through 
their US. affiliates, 
European- American 
Bank, in connection 
with our export business 
toEurope. 


■%atei; they advised 11s -very well, we think' 

on ajeant venture we were setting up in the 
EEC, and arranged all the necessary 


‘Malater stage, we plan to introduce our 
shar es in Amsterdam and elsewhere 


We offer you both commercial 

. and merchant banking facilities 


dAMCHH kANGYO BANK NEDERLAND N.V. 


both as a corrunemal bank and a merchant 
bank. 


“WiU we continue to 
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whenever we can. 



amrobankD 

.. arrsteKism-ictfeitimibankr^ 

There are as mai^r good reasons for using 
AMRO Bank as there are business problems. 












ACQUlSmONS & MERGERS BY 


In select Jermyn Street - your own 
, luxurious West End office for as 
long as you need it ! You get every 
office service - telephonist, 
receptionist, photocopying, telex, 
storage, conference rooms, even a 
secretary if necessary - without 
having to bear these costly 
overheads yourself. Instead, you 
share the cost (fixed in advance) 
with the other national and 
international companies who have 


offices here. .No long-term 
commitment - you can expand or 
reduce your space at short notice. 
Offices are available now. 

To find out more, ring 
Execuspace, 01-930 6948, and 
ask for Ronald Moss 

Execuspace 

87 JERMYN STREET, LONDON, S-W.l. 




amalgamations A INVESTMENTS LOTTED 

LICENSED DEALER^ IN SECURITIES 
: 38 Chesham Ptaca London SWK8HE.lt R-2S545S . ■ 

MEMBER OF THE 

L CENTRAL & SHEERW00D TRUST GROUP 
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A World-wide service of confident!*! Advice *nd Introductions to solve 
petsonat or business fiiunciil problems. 

Small business venture capital * Markers and Business Brokers * 
Corporation Loins * Special facilities for Inventors * Export/ Import 
document finance * Unusual Insurance problems * Minimal Tax investment 
situations * Proposals u reduce Capital Transfer Tax * Purchase and 
Management of foreign Property *■ London representation of Financial 
and Commercial interests * Formation and Administration of foreign 
Companies and Nominee service * Exceptional Real Estate situations 
- 1 financed “ Specraiisr purchasing advice service * Currency 

Exchange introductory service * Tax saving proposals for 
0 small exporters ■ Management supervision of direct fnvesc- 

1 mens • Many rewarding Lean and Investment situations for 
'?/0 i chose with spx e raFh in any currency. 

V iff , l INTERNATIONAL FINANCIAL ADVICE 

Y Wj BCM — Box 7452, London WCIV 6XX 

J Tel: London 499 7ff76 Tdexi 8SS455 


INTERNATIONAL FINANCIERS 


INDUSTRIAL, COMMERCIAL AND RESIDENTIAL PROPOSITIONS 

* DEVELOPMENT *.* MORTGAGS 

* PURCHASE '* REMORTGAGES 

* BRIDGING * SALE AND LEASEBACK 

★ OVERDRAFT FACILITIES' 

Contact; 

FORMULA FINANCE LIMITED, 

( Incarporacod in jersey, Channel tsfendc) 

. 3S Soho Square, London W1Y SDG. 

Tel: 01-434 1581 or 01-734 7566 Telex: 28111 Formulate, Ldn.’ 


FOR SALE 

. EXECUTIVE JET 

■ : — HSI25 

Licensed Public 
Transport ... 
Imm aculate Condition 

All. enquiries to Bqk- E.5972. 
Financial Times, 10, Caiman 
Street EC4P 4BY. . 


BANK REQUIRED 

Small Bank bolding Section 123 Certificate 
and Inland Revenue Recognition urgently 
required by established organisation. Write 
in strictest confidence to: 

Box E.5947, The Financial Times, 

10, Cannon Street, EC4P 4BY. 


INVESTMENT 

COMPANIES 

A public quoted company is interested in acquiring, 
for cash, investment companies with a minimum 
value of £250,000. No value will be attributed to any 
tax losses, either realised or contingent, which the 
investment companies may have. 

Box No. E-5970, Financial Times, 

10, Cannon Street, EC4P 4BY. 


Profitable Company 
Wanted 

Our client, a substantial firm with a strong asset base 
but low profits, wishes to acquire for cash a company 
with pre-tax profits between £100,000 and £500,000, 
but low assets. For a preliminary discussion in 
confidence, principals should contact Kit Hobday. 
K.H. Group, 37 Fleet Lane, E.C.4. Telephone: 
01-24S 9201. 


LONDON STOCK EXCHANGE 

Highly successful Stock Exchange investment 
syndicate, dealing mainly with private clients, 
requires approximately 400 square feet first 
class accommodation on profit .sharing basis. 

Reply to Box £.5976, Financial Times, 10, Cannon Street, 
EC4P 4BY. 


CLOTHING FACTORY FOR SALE 

Purchaser would acquire the interest in the lease of a newly 
built modern factory of 11,000 sq. feet. Situated in an 
industrial estate in Dublin.. The factory is fully staffed and 
equipped with modern maebinery. The production at the 
moment is about 1500/1750 ladies raincoats weekly. There 
is sufficient space available to double this production. Profits 
from exports in Southern Ireland are tax free. 

. . Further particulars from: 

The Chairman. 

WEATHERFREE LTD., 

Springhead Mills. Guise! ey LS20 9PB, Yorkshire. 
Telephone Guiseley 6501 - 


Bavarian lulling Organisation 

with products of special interest .to British market, handling 
modem successful building system for pre-fabricated houses, seeking 
commercial and technical association with major British company. 
System is exclusive and patented. Wide range of' pre-fabricated 
solid houses and bungalows. 

Please contact: 

Georg Barth, Man Dir., GBS Bautedmfk, 

D BS6 Lauf/Niimberg, Tel. 09123/5001 series. 7 /I ex B024867 steal, 
at Grarvenor House Hotel from Tuesday 20th May to Friday 23rd May 
for exchange of views and details.- 


Paris Office 

Median] rtw d British Public compass’ 
in Electronics, already exporting to 
eighteen countries through Axons, now 
wishes to sen direct in France, Would 
be wUllnc to chare costs of office 
accommodation, secretarial assistance 
and ctanmvnicatenB facilities with at 
company established hi the Paris area. 
Write to Box No. E-5B78, Financial 
Times. 10. Cannon Street, EC4P 4BY. 


. FINANCIAL 
MANAGEMENT 

Chartered Accountant with extensive 
Biunful management cSMilcace and. 
a respectable amount of capital seeks 
lnvotvemCTM in a boshn-M venture 
requiring management for expansion/ 
diversification. Afl proposals will be 
given serious and courteous considera- 
tion. Areas of particular interest: 
leisure, hotel and licenced trades. The 
possibility of forming a consortium of 
like-minded businessmen to exploit 
viable alma Uons Is also a possIbHJty. 
Reply to Box £-5982. Financial Times. 

10. Cannon Street. EC4P 4BY. 


AUSTRALIA 

SEEKING REPRESENTATION? 

Young, energetic Australian . economist 
until recently with leading' Merchant 
Bank, returning home after 3J yean.' 
keen . to promote British /European 
Industrial interests in Australia and 
New Zealand. Offers excellent con- 
tacts in industry, commerce and 
government. 

Pfeose contort: 

W. B. INGRAM. S. Com.. 

97 St. jamas's Drive. London 5W17 
Telephone (01) 672 6105 . 


TOP INVESTMENT 
SWITZERLAND 

We are selling some interesting participations in 
Swiss companies (Industrial building,' commercial- 
manufacturing real estate company) . Furthermore, 
we are looking for medium- to long-term capital 
against first class guarantees. 

Please write under cipher A 18-3499 
Publicitas, CH-1211 Geneva 3. 


A RI0HT HAND MAN FOR A £1,000 A YEAR! 
OR A MANAGEMENT PROBLEM YOU WANT 
HELP WITH P 
INTERESTED? 

Then write in confidence to: 

R. H. Dillow, 

Pillow (Management Consultants) Ltd, 

Euro House, 1394 High Road, London N20 9L5 


. SALE -• 
LEASEBACK . 
ARRANGEMENT REQUIRED 

6.500 30. ft. PrcstlE* tvro storey offae 
block, also small warehouse with firm 
class offieo accommodation. In expand- 
ing Industrial area in East Anglia. 
All built In 1074.' Parting facilities 
lor 55 cars. Prt let 21 year lease. 
Seven yearly review. For lurtbvr 
particulars write to Box E.5M5. 
Financial Times. 10. Cannon SUee*. 
EC4F 4BV. 


MERCHANT BANK 

Has opportunities for investors of substance to 
participate in equity investment, private placements 
and underwriting both in the UJK. and abroad. 

Write Box E.5979. Financial Times, 

10, Cannon Street, EC4P 4BY. 


Memo: to executives of Companies holding 

OVERSTOCKS OF MERCHANDISE 

WE WILL BUY THESE GOODS 
REGARDLESS OF QUANTITY AND ASSORTMENT 

Adequate finance available For bulk purchase* 

Transaction* speedily effected: immediate payment 

B. NATHAN & CO, 18-24 Kempston St, Liverpool, 3 
Tel. 051-207 1811/2 


MODERN TEXTILE FACTORY 

For Children’s fashions in Northern Italy 

Good yield, for sale due to special circumstances. 

If interested, please write for detailed information and documents 
to Sox FJ.B4. The Financial Times, 10, Cannon Street, EC4P 4BY. 


DO YOU REQUIRE 
FACTORING? 

we are able to provide ■ financial 
service to organisations in S-E. 
Enplane with annual turnovers uo to 
£?00.000 with no exports. 

Plea te reply to; The Chiaf Accountant, 
A meet a Limited Clock House. Lalndon 
Centre. Basildon. Esses. SS1S 5 TP. 


FABRICATORS & MANUFACTURERS 
OF PROCESS PLANT MAINLY IN 

STAINLESS STEEL 

With skilled Personnel, equipment and 
extensite factory, desire co-operation 
with company able to utilise such ser- 
nees and invest OP to 50 per cent, pi 

equity In a iOlnt operation. Bon No. 
E.S975. Financial Times. 10. Cannon 
Street. ECdP 4BY. 


MANUFACTURERS 
of sewn canvas goods and welded 
plastic produce would be Interested 
to discuss purchase of equity or par- 
ticipation in similar types of business. 
Write Box E-5 986, Financial Timet, 
10. Cannon Street, EC4P 4BT. 


HYDRAULICS' 

Already established Company manu- 
facturing hydraulic equipment requires 
agency for any type of hydraulic 
components. Manufacturers only need 
apply. Applications to - ba addressed 
in confidence to; 

Bex E.5QB0. Financial Tima, 

10. Cannon Street. EC4P 4BY. 


GERMAN DEVELOPER 

seeks partner writing to enter Into 
Joint-venture — ule or exploitation— of 
a bungalow hotel project nesr Bar- • 
ceiena. Present construction value 
DM 8.5m . No subsantid capital 
invsetibent by partner required. 

Plena* contort: 

MR. H. G. WINTER, 

. Munich 2. Ledererscr. 2. 


ELECTRONICS/TELECOMMS 

Expansion? 

Wrong time for capital investment? 

Right time to use 

BROXIEA PRODUCTION SERVICES (est. 1946) 

Ring Leslie Izzard, Managing Director 
Hoddesdon 64455 
Broxbourne, Herts. 


SPRAY DRYIN6 
CONTRACT 

SERVICES AVAILABLE 

Modem Stainless Steel Plant 
with Heating. Mixing and 
Storage Facilities — Food and 
Compatible Products — Com- 
petitive terms. Reply Box EJ59&4, 
Financial Times. 10. Cannon 
Street. EC4P 4BY- . 


SYSTEM 

BOUSING 

National Housing Company, Interested 
In Local Authority projects, %-eks 
discussions with those introducing new 
products or about existing systems 
offered on licence. 

Write Box E.59M. Financial Times. 
10. Cannon Street. EC4P 4BY. 


£500,000 REQUIRED 

Cha n nd liland Finance Company. Net 
Asset Value £1.000.000 with extensive 
Interests In sierllng and ->on sterling 
Companies, requires additional capital 
to develop potential Interests In Middle 
East and America. Shareholders would 
be prepared to sell minority Interests 
in exchange tor a variability of 

£500.000. This sum to be Port loon 
laetoreoi and part payment tor shares. 
Write tor hill particulars - to Bos 
E-S94S. Financial Times, 10. CaonoD 
Street. EC4P 4BY. 


AGRICULTURAL INVESTMENT 

Substantial funds for investment at realistic 
prices. Prompt decisions. 

Write Box E.5949, Financial Times, 

10, Cannon Street, EC4P 4BY. 


FUNDS AND VIABILITY 

A unique and successful confidential 
service Is available to public and pri- 
vate engineering companies experienc- 
ing financial or viability difficulties. 
Ether In a erisil situation or as a 
longer wm problem, - 
TMs it opt a factoring or related 
activity. 

Write Box £J386. Financial Times, 
19. Cannon SireeJ, EC4P 4BY. 


International Diamond Brokers 

Facilities available to the public for direct 
investment onto the overseas diamond market 
For advice, contact : Investment Brokerage Department 

Audrey House. Ely Place. London EC1 
Tel: 01-405 1027/5763 


TELEX— £20 p.a. 

Rut a Trim at yo mr disposal for 
£20 pa. Why not oit your 'phone 
bill and speed up your but ness 1 
01-405 4442 01-242 7443 

British Monomarks. Est. 1925. 


AwMI BUSINESS SUVICU atlei In 
Resent Street. W-1. Mail, (elections, 
trie* and office services — Phone 01-734 
9571. or write Box E.459&. Financial 
Times 10. Cannon Street £C<tP 4BY. 
WE BUY AND SELL Butter, sugar. Rice. 
M.lk Powder. Whisky. Cement Fertiliser. 
Phono Randoll 042 52 5711. 

MAIL ORDER COMPANY — 100.000 cur- 
rent customers, overseas group, rational- 
ising activities, wishes to disoosc of 
Doodwlll and customor list. Vorv little 
steek remaining. Write Box E.S9C3. 
gjncW y T1.«. TO. Cannon Street. 

A BARGAIN Ltd. Companies C75 formed 
or ready made. Express Co. ROOistratlorts 

Liu.. 30 city Rood EC2. OT-GZfi 5434-5. 

stockbrokers. Member wishes to be- 
come associated with firm with progres- 
s'''* ideas and forward looking research 
facilities. Write Bex E-5943. Financial 

Times. ID. Cannon Street. EC4P dBY. 

BOLD CONCESSION FOR SALE. High 
• aluc. Surinam. Qutoi Guyana. Dredge 
Establish Co. Gold buying permits, etc. 
Owner will be In London 26-30 June. 
Write Bov E.5971 . Financial Timm, id, 
Cannon Sired. £C4P 4BY. 
trailers of all types lor Industrial 
applications including trailers made to 
customer’s own specification; — lor 
whatever purpose. Please Telephone 
01-952 GS26 for fullest details and 
brochure. 

IBM electric TYPEWRITERS. Factory 
reconditioned and warranted by IBM. 
Buy— save up to 30 p.e. Lease — 3 years 
from £1 90 wteklv. Rent — from £15.40 
Dor month. Phono Vortex 01-641 2365, 
BRAZIL BUSINESS executive Tearing mid- 
June on ootendod Wo. wide bus. ex- 
perience. man, contacts wiiune under, 
take eommiisions. Write Box E.59BB. 
Financial Times. 10. Cannon Street. 
EC4P 4«Y. 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS ' 


AWest-End office now... 
without West-End overheads 




Entertainment Gmde Hk 



STEEL' 1 FAB RfCATlON 
AND ' . . : ; v 

GENERAL ENGINEERING 
CAPACITY IMMEEMATBLX 

available r; i. ... 

Platan contort.' 

Mr. -Spalding,. e . 
GA. ENGINEERING SERVICES. 

Lower Herne Road/ . ; '. y . 
. Hern* Bay. V.. ' 

02273 3S77 1 ' T ' V 


■ Match your expertise orspeoMsed 
process with chose who need yutfr 
ski Its. 

■ Interpret E a rironman t ri leg Motion 
a* it affects you inolitdTng Health 
and Safety « wort. V- *• 

This small personal consultancy 
can give rapid results. 

Write Boa E_S933,' Financial Time*. 

10. Cannon Street. EC4P 46/. 


We are manufaetorers of 
Synthetic Leather •- 
(PVC and PIT) and propose to 
commence the manufacture of 
Sports Holdalls, Bsgsat varidus 
descriptions at our subsidiary 
company. Enquiries are .invited 
from bulk buyers, Mail Order, 
etc., for special terms. Write 
Box E.5S91, Financial Times. 
10. Cannon Street/EC4P 4BY. 


product wanted 

We are x light' engineering company 
and ere seeking * product suitable for 
us to manufacture. We wouM be pre- 
pared to consider licensing, but out- 
right purchase would be preferred 
of either ■ product or of « company. 
Any offers considered. Piece apply: 
Box E.58PB, Financial Time*. 

1 TO, Cannon Street, FC4F 4BY. . 


INVEST IN OUR LUXURY 
CANAL HIRE-BOAT FLEET 
Shaw Leonard Um c/o Quit* -Count 
Limited, 326 St John St. London EC! 
01-837 4173 (24 hour answering ser- 
vice) or sec out Trafalgar Out boat 
disptayed by Alba Boat Services at the 
Fenny Stratford ( BTotchJey) water 
Festival over Che Spring bank holiday. 


EXCHANGE— OVERSTOCKS 
Beautiful House— 4$ acres — 
Full planning for 7 houses 

North Humberside. Last year's boom 
price £120.000. Accept Holiday 
Homcllj abroad, prat. S. France, - 
Mayfair Flat. Buxines* or Overstocks 
of Saleable Merchandise to value abbot 
£60.000. 

Write Box EJ96B, Financial Times, 
TO. Cannon Street, EC4P 4BY. 


CASH FLOW OR 
MANAGEMENT PROBLEMS 

Public Company with tubseantixf cash 
resources requires n purchase cootrol- 
ling interest in probable companies 
with cash How or management need. . 
AN enquiries created In the strictest 
confidence. 

Fuff deOrilt to Box £.5985. Financial: 
Timet, 10. Cannon Street. EC4P 4BY. 


BRAZIL 

Bostneuman risking Europe in May. 
accepts Agency/ Representation of First 
Class Compames. Mxo formation, 
domicil a Won and administration of 
Companies. Plea se write.* 
APARTADO 1302. LISBON. 
PORTUGAL. 


IRAN 


MARKETING CONSULTANT 
REGULARLY VISITING IRAN 

can undertake further comsa lsi ions hit 
both direct marketing and agent 
• selection. 

TEL. 025-671 2910 


INFLATION-PROOF - 
CAPITAL GAINS— TO KEEP 
AND ENJOY 

Ifivnt wtsefy in period oU paintings. 
m of*, secure, successful with Art;' 

Asset* and Invesonenm Ltd. 
Clients i bow 7fl0Z 4- over bit 5 




Ik ttrowMia — Must end 




f.'.fc.rjii 





SALES TRAINING/ . 
CONSULTANCY' ! • 

Successful company wltlr oortfoto of' 
blue cltlo clients wishes to emxoit tM" 
suosantiet potential ava (table bv 
tilrlno additional toresottonts*: -tweawit 
turnover of £50-000 could be doubled 
In one veer at e profit raoo - at 50 
per cent. 

Additional finance of 610.-000 Is 
sought by mewm of ritber equity 
participation or loan or a combination 
of. both. becked by- cSrecTocs - 
guarantees. • _ 

Please reply to Box E^981. FkiancUf 
Times. 10. Canuoa Street, EC4P 4BY. 


me 


M*!7L-H..TTT 




ARTS THEATRE CLUB. 836,3334. Greo* 
Newport SL OAdJ. LelC^Sq. Underground) 
fratapt temp, membershlo available -15 a. 

Toes, and Sun. «t B.a 


k'r»+r 


i^SST 6692-7 
-Set- B.15.and E 


LOST IN THE MAZE ? 

I can help you 
■ Track down tint dedrioo, maker 
you need to mecc. ' 


| T T, i 


n.ffit - ~ 




aSffc 


ART GALLERIES 


tO.T! Ssa5 . * 


WIN SPACE. S80 4970. PTfrno, m a «Mt>T 
MEASURE TOR MEASURE 

-S22J? $L Ch S£? 

S t Sj2Te.o MaT w “ 7 °' •**»■ 




EXCELLENT INVESTMENT 

Buy a plot In booming Bratli near the 
most beautiful fast expending city In 
the world. Rio de Janeiro, with 
unpolluted sunny beaches. 

Only a limited number available low 
price now. Land >i a good Investment 
as God as not making any more, on' 
people- Beat Inflation non. Write for 
Information Box E.S974, Financial 
Times. 10- Cannon Street, EC4P 4BY. 


EXCLUSIVE OFFICE 
ACCOMMODATION ADDRESS 
OFFERED IN PRIME 
WEST END LOCATION 

Additional opportunity of discreet tele- 
phone answering service of guaranteed 
inregricy if required. 

Write Bor E_5977. Financial Timet, 
10. Con non Street . EC4P 4BY. 





H 





mis 


BUSINESS AND INVESTMENT OPPORTUNITIES 

APPEAR EVERY TUESDAY, WEDNESDAY. THURSDAY 
AND SATURDAY 

BUSINESSES FOR SALE 

and 

BUSINESSES WANTED 

APPEAR EVERY FRIDAY 
Ratfi: £9-50 per single column centimetre 
Minimum 3 centimetres 
For further information please contact: 

MR. FRAfVCIS PHILLIPS 01-236 0108 


any tirao. 

Wo obflfOUoa • Brokerage tarot fr 
cota/ojuo dwzffahfe - 


DEBT. RECOVERY PT5. Ltd-. PO Box 74B 
SW17 BQR. 01-767 13^6 7 

M A NAG EM ENT CONSULTANCY wltlf 
mariect. leadership. In a tectlw « traiS? 

Itfm?>olWS¥. T " ms - »*-<*?*' 

SOUTH AFRICA. Ex. business Executive 
Africa on Sron^ 

'SRfflV V^cSS- 

oanfa. Oouartna end « June Xeplta. 
wnie Bax BJ973. Financial 
Cannon Straet. EC4P 4BY. 


PLANT AND 
MACHINERY 


RESALE WEEKLY If Europe's No. 1 
Journal for used riant and machinery. 
Ring 01-471 H22 1-2-3 to-day for your 
tree on. 


rrn-r 


wiuwmrtui. ■ AirV uTthe astaefu- v 
— Conwmporaw tVe rnfa . Pstotfngsjk 

. IZ^ arvt^. - WcekSvs: 1P-5.T0 S ■ 

. 1 *. Ifi-vaa. ’ Ubtff 30th I. 

147.- New -Bond Stk 
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■ Bank o* England j&mtmzxm . - broadly offset the shortage to be cent, for secured call loans in 
lemlbBE Bate 14% .'•; '.expected bn the basis of IdenuH. the earlier part, and 81-94 per 

■ able laefors, bo that the nosa- cent., to even 10 per cent, in the 
lemce z, 1579 J .. • hitity arose of the banks ’carrying later stages. In the inter-bank 

n**Jiwlaw «w(h was in <bwt OTer surplus balances sufficient market, overnight loans ranged 
JK broadly to finance the Discount from 84 per cent, to 12 per cent 
supply in the I^mkkw money houses’ repayments of loans. The one-month sterling security 
market yesterday. and the author!- to-day. ‘ . yield fell to 9E-9^ per cent, from 

lies -gave (as they. .base, on : Banks had carried _ over a Hc-ai per cent., the three-month to 
sereru other' occasions in; recent shortage f r om • Friday, -the mi-10. 1 , per cent., from 103-104 
weeks) an amount of assistance . Discount market faced a' net take- per cent, and 1 the one-year to 
described as “exceptionally large." up of Treasury bills, there was a UH1| per cent, from ll*-Hf per 
The official- help -included M very rise in the note circulation, the cent. 

large ” purchases of Treasury end authorities held maturing bank Rates in the table below are 
local authority bills from the hills: ant* gilt-edged settlements nominal lii some case*. 

Discount bouses, ana. moderate were appreciably against the issues of sterling certificates of 
lending to two or three Discount market’s favour. ' "• Government deposit outstanding fell further in 
..bouses for one-day at the Bank disbursements were, on ‘the other the month to mid- April, by 
; of Kogiand Minimum Le n ding- hand, greater than revnue traps- £248_2m_ to £3.841bn. Secondary 
Fate of JO per cent .-It; seemed fers to the Exchequer. ' market holdings were reduced 

that the. official bill purchases Discount houses paid. ‘SJ-9 per £83.8m. to £521.1 m. 




The one-month sterling security 
yield fell to 9f-9i^ per cent, from 
!i<-Ui per cent., the three-month to 



Ana. Finance 
oefoiinbla- hoc so 


bom [way 
dipiial* 


I Diwotmi 
: market 


! Trrosjiry . 


•-. u 


■ Q'tru ipnt I 
‘i days dmiopJ 
t 7 days *v •[ 

7 days nonce-: 
One month. ..I ' 
Two. flaombeJ 


dopoalu | MUs* | iilila 0 


BVIO — ' - 


Fine trad* 
1 Mill ^ 


' One month. .J " ■ ' ' 'S*a-9H 

Two. wont ba..| Bt£-9A| 9-4 lOA. 

Three maartw 1 IOI4 ICrii 10l a lOSj 
-six months....' lOBt-lOto tOia-lOk 
-Nine months.- lllg-1 !*•«. : U-nrlHs 
i«e.w : J UVIlSe 
■Two yaan — 


SIb-BU * 9t« 9li 

Sis-9H 91» 9i* 
0-9-10* 

1 Ola lOSs 1QU101* 


SftrlOV'- 
9lj91* lOta-Qis 10l«-103« 

119~0 .iota . 

10i« X0l« IX XO IMHi- 
iota it iiifioti ns*. ie 
— IS l*. Ills - 

'i2V ts^ 1213. ia- 

13i«-l3ae 


9t-> 9T g 1OX4 12 

10 )ui s io; a 12 

101*-1 Qi 4 11 12 

10 be 111, 1113 121; 


lo cal authority and - finance, houses seven days' codec, others seven days' ftxod • Lona-rrnu local authority mortgage rat* 
- nominally Ihree rears I3MH per chil; feur years. l*-!tt per cents.: five years MI-144 p* r c«n. ® Bank mil rair in ruble is 
bayiaa.cate for crime paper. Bunn* rates fee fonr-oiomi batik bills 10i 1M per mk . and ftmr-momh trade bills uj.i"» per 
. cent. Aoprastmate srllins -rare for ono-mouth - Treasurr bins PSss-91 p*r ram : iH-o-montb Wss-9M6 per cent : three-month 
W-S-’w per caa. ApsraxEmate Beiliss rat e for one-BJWith bank WU* JWHu per cent : tar naymwrth <ttS[ a -K o-r cent ; and 
dxree-mnntb W-BiSjs -Der cent rar one-momb trade bllla Ifli-IM per rent.: tuo-monih ioi-IM per cent, and three-momh 
J#HT per cent 

• Finance Home In* Rate (published tay the Finance Houses Associationi- |0j per ,.ont from May I. Clearing Bank 
•' DaposH Rates for small' suras at seven days' notice: si per ccm. Ocarina Bank Base Raw for leudins 9$ per (till 
Treasury BIUiu Average lender rate of discount 9.4747 per cent. . 


ACTIVE STOCKS 


Denomina>- 

of 

Closmcr 

Chance 

1975 

1975 

- - Stock 

tion marks 

pricefpi 

on day 

high 

low 

ter,. 

£1 

21 

272 

4- 10 

273 

-11S 

Boots 

25p. 

16 

272xd 

12 

272 

’ 91 

CKN ’New’ . . . 

F/pd. 

15 

254 

J -15 

256 

220 

Shell Transport .... 

25p 

15 

331 

+ 6 

334 

118 

BATS 

25p 

12 

328 

4 14 

337 

164 

EMI ... 

50p 

12 

191 

+ 8 

193 

62 

Cad-Schwep. ‘New* 

Nfl/pd. 

11 *- 

10- 


10- 

5* 

-Nat." Westminster 

£1 

11 

235 

4 10 

255 

S8 

Thorn 'A' 

25p 

11 

148 

410 

196 

75 

BTR 

25p - 

10 

128$ 

4 7j 

123i 

3flf 

Dwtlllers ‘ 

50p 

10 

143 

T 1 

143 

654 

Impend Group ... 

25p 

10 

59 

* 3 


32 

Lonrho . 

25p 

10 

159 

+ 9 

159 

6S 

Midland Bank ... 

£1 

10 

262 

4- 8 

305- 

122 

Sealed Motor 

I Op 

10 

45 

+ 11 

45 

161 


the.aboae Ust of active stocks is based on the nvmber bf bargains 
recorded -yesterday in the Official list and under Rule. 163(1; . (e). 
•Premium, 


REGIONAL MARKETS 


- Ftrtfawtog the roeruer last year ot U.R stock cschangcs. a seleenoo Of tbr rtarr | ■ E*» 

prices prertouslv shova> 'irwJet regional headings is presented below wlrh morattons I 
<0 L oadod Irish issues moat of which art ota offirially listed in London, an- J British Funds 

shewn separately and with prices as on ibr Irish exchange. ■ 


NEW “HIGHS” AND 
“LOWS” FOR 1975 

Ton *um*ro 05 to name arti*Su*llv 
l"r ISO "ew 197b '' kighj 'rCOtrt*g 

S«;urit1-» lilrt in in, Slt.i-* 
'"■'-'manon Service vesterdav a»c olvm 
trio# la th’ir -ubsrcT'ons. Th«r, were 
no new " lews 

NE1V HIGHS < 186) 
roriicN bonds m 

AMERICANS '21 
BANKS ■ St 
BEERS <4> 

BUILDINGS <Sl 
CHEMICALS IS) ■ 

DRAPERY & STORES 'At 
ELECTRICALS C4i 
ENGINEERING (201 
poods i9i 
INDUSTRIALS I4SI 
INSURANCE till 
MOTORS 121 
NEWSPAPERS (1) 

PROPERTY 1 6) 

SHIPPING HI 
SOUTH AFRICANS l» 

TEXTILES 13) 

TOBACCOS 121 
TRUSTS (4) 

OILS <21 
RUBBERS '11 
MINES (1i> 

RISKS AND FALLS 
YESTERDAY 


BASE LENDING 
RATES 

AKl Ink*) iidliiiiiai . .. 9r °E» ! 

Aided inch Banks Lid. S|% 
An^Io-Poriuguese Bank 10 % 

Mi-nrt Ansbacher 10 ‘ °i 

Baiiuo de Bilbao 9!^ 

Banco de Jere* 104°o 

Bank nr Cyprus JlO % 

Bauque du Rhone S.A. 10 °r, 
Barclays Bank .... 91“?, 

Barnett. Christie Lid. . U °b 
B re-mar Holdings Ltd. lOl^o 
Brit. Bunk of Mid. East 91 

■ Broun Shipley 10*% 

Cayior. Bowater Co. Ltd. 101% 
Cedar Holdings 11 % 

■ CharierhfHise Japhet ... 101% 

C. E. Coates 10 {% 

Consolidated Credits 12 % 
Continental Trade Bk. 9?% 
Co-operative Bank ....* 9 J % 
Cople>-s Bank .... 114% 
Corinthian Securities... 9f% 

Credit Lyonnais 9'% 

G. R. Dawes 101% 

Duboff Brothers 111% 

Duncan Lawrie 10J% 

English Transcont II !% 

Firet London Secs. . . JW% 

■ Antony Gibbs 10 % 

Goode Durrani Trust in % 
Greyhound Guaranty.. 9i% 
GrindJays Rank ?n % 

■ Gijinnps* Mahon !f) ! % 

■ Hnmhros Bank . .. 9‘% 

Hawfin &- Partners . 13 % 

■ Hill Samuel .... JlO % 

C Hoare & Co ■ P’% 

Julian S. Hudee 10' ®r, 

Industrial Bank r.f Scot 9 : % 
.Tncohs. Ki’oll II >% 

K ey Re r Ull man n 10i% 

Kmehurr Securities . . 12 % 
Lloyds Bank . ... 9. ! % 

London &■ European . . II '% 
London Mercantile .. II 1 % 
Midland Bank 9'% 

■ Samuel Monism P‘% 

■ ''tnr' , an Crarifrll . ... 

Morris Wisram Ltd IJ‘% 
Vational Westminster 9 ,,r , 
Northern Connn Tm--t tiitr 
N’n’-Mit-h G'-nei-ril Trust 10 
^or'nian Guarani .. ]t <r. 
p S P^f^nn & Co. n ,n r 

Bn-ssin insier Aeepnf’es 9 : (*' i 
Rnval Trust of Canada Jfl'% 
E. S. Schwab 11'% 


F.T.— ACTUARIES SHARE INDICES 

These Indices are the joint compilation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 


EQUITY' GROUPS 
GROUPS & SUB-SECTIONS 

Flguiv* >n [wTratteatr* »&..w 
■-*: hmcl a [« »e*T:>io 


1 CAPITAL GOODS (ISI) 
a Budding Materials (30> 


4 ! Electricals c 16 ■ 

5 Engineerine (Heavy! 1 13 1 

6 j Engineering (Generali i65i 


Monday. May 19, 1S75 



a j Miscellaneous (23) 

a 'CONSUMER GOODS 
I (DURABLE) (59) 


11 1 Household Goods (15 1 
18 ■ Motors and Dirinbutor? (29 1 
IS CONSUMER GOODS 
(NON-Dl'R.ABLE) <164) 
t** Breweries i j« i 


185.30 

.32 

18.70 

6.42 

7.84 

7.83 

121.50 

121.24 

219.72 

108.64 

-a.7 

20.82 

7.23 

7.35 : 

7.35 

106.81 

107.38 

106.78 

200.96 

-3.0 

17.45 

3.92 

B.4B ' 

8.46 

234.06 

233.29 

230-61 

222 19 

-5.0 

16.86 

5.30 

8.65 

8.53 

^11.64 

210.50 

206.85 

151.16 

- 2.5 

20 64 

7 14 

7.19 

7.19 

147.55 

148.34 

146.08 

110.00 

~2.6 

19.22 

7.25 

7.58 

7.58 

107.18 

1106.10 

105.13 

48.62 

-IS 

13.70 

9.64 

12.79 

12.60 

48.02 

47.66 

47.04 

113.41 

* 1.9 

18.41 

6.87 

7.40 

7.38 

111.30 

,111.00 

110J56 

85.96 

* 3.6 

20.73 

7.1« 

7.05 

7.03 

82.97 

82.64 

82.14 

96.41 

-5.0 

22.04 

5.28 

6.59 

6.58 

90.91 

B1.04 

90.67 


Si. 78 208.S7: SO. 71 
ri;lV •Cii-12. U1S/12<74 


74.74' SB9.SS 71.48 
oil. >l9w/72i I, !i;U.’74i 
98.49 a 50. 04 | 84.71 
i'l .4.5, 7?i ,55/6. 68. 


25-4 ' 6.1. ,4.0,721 1 

37.20 48.62 20. 11, 136.70 19.96 

i19.pi |2/1| .4.-7/661 -f 15 12 fit > 


135.87 -0.7 
47.84 - 1.6 


141.33 -4.0 
155.47 -5.8 


Wine: a:i.1 Spint/- 1S1 167.16 -4.9 

EnteriMinnii/ni. Catenns (16i 151 ?7 ~ 54 
• Food Manufacturing CJ2i . 152.48 -2.5 
Food Reiailiny (lfii 140.54 -2.4 

Newspaper*. Publishing ,i5i 159 58 * 26 
■ Packapinc and Paper (13) 10579 -20 

Stores 1 :'.(i) 129.31 -4 4 

. Tevnle* c IP 1 139.se -37 

Tobarco (3 1 ... 185 85 -4.8 

Toys and GaniPs 16) . . .. 41.86 -1.7 

OTHER GROUPS i92) 1 

(.‘heinJC.il-- rJ5i . ... it«9«j ■«; 

1 

Oflii/- Eiiuipuieru iim .. j 94.9s -12 
Shipping til) . .. 5E2.67 -2.8 

Miscellaneous Mfii . 197 e9 -42 


105 79 - 2 0 
129.31 - 4 4 


139.36 -37 

185 85 -4 8 


41.86 - 1.7 


■Bill U27;4.7a 


I J I . (30/3) 1 (fob J(]9/S/72) ‘/13/12/7*) 

4.61 134.90 134.99 133.99 136.62 154.61 il46JO{ 64.53; 263.22 ; 63.92 

, I C3'4) ; io.’l< 1 f4.5'72) I|17.'l2/74i 

10.50 47.09 46.30 46.16 46.77 47.98 50.55! 19.91, 170.59 , 19.91 

, /22/4i | iG/L |, •!*/!, 69i [ i5.1(7s< 

9.82 135.83 134.62 132.74 134.95 118^0 141.551 61.98 226.08. 61.41 

<2i.4, . -I6:ti72- ilillZ'iti 

11.04 146.91 142.95 141.13 146.51 157.89 156.35', 75.58 281.87 69.47 

, 22/4i (6.1. ■28/11/721.13/12 74/ 

11.39 159.32 155.04 154.81 156.84 161.15 167.59 80.42 257.40 : 78.88 
■ i—4. , -Sfli il3-7.72/ .16/lu/74i 

9.87 1 143 .48 142.71 139.90 144.07 134.86 151.27 55.28,529.99 54.83 

I iJ9/f» •6,]i '/ 12-12/710 .A 1/76. 

10.26 148.76 148.95 146.24 148.14 114.87 152.48' 52.03^211.65' 59.67 

■ 19 a. : iS.li ■■ 14. 11/74M, II 12/711 

15.61 157.02 136.07 134.60 156.18 107.54 149.34, 57.15 235.08 1 54.25 

■23, -4: , .2.1. !( 15/8/72) ‘i 11.12/71] 


30 OILS t4) 


Security Trust Cn. Ltd 11 % 29 PJDI STRIAL GROUP (496) 

ShenW Tnist 111% || 

Standard i Chartered d‘% 

Sterling Credit J? % 

S»ewnrt Snlmnn & Cn. 91% 

Thames Guarantv 10 % 

Trade ncvelnomem Bk. 9.'% 

Twentieth fen tin- Bk. 1 1 1 % 

TMited Rank nf Kuwait 9 ( <r. 

Wallace Brothers Bank 10* 

Whiteawa.r f^idlaw .. 10 % 

Williams ami Glyn's ... 9-' °T. 

Yorkshire Bank 9?% 


».»« 

6.96 

*105.67 

103. i 9 

101.24 

102.98 

79.41 

106.45 

43.46 

136.69 

' 45.46 



| 





•12.31 

,3:1. 

tff/artZl 

(6 ,'l.ra- 

13.77 

13.77 

123.80 

121.19 

119.96 

121.24 

93.59 

129.59' 

52.63 

204.39 

1 52.63 






.28/4' • 

<6.1. 

■16/8(72- 

(6/1,0, 

4.55 

4.53 

134.58 

133.76 

151.14 

133.92 

135 21 

142.59! 

62.91 

253.72 

I 62.66 






(17/4/ 

16/1) 

-.17/9 <68i 

,-11/12/7*1 

7.82 

1.82 

177.59 

179.92 

177. 39 

179.99 

183.66 

109.16, 

.00.92 

539.16 

94.34 








<10;3i . 

<6,1: 

-a-E/72) 

il3.fi 62- 

3.13 

5.15 

41.17 

41.17 

41.56 

41.88 

45 2S 

43.61 

20.92 

135.72 

20.98 







> 

6-1. 

-16>l-70) 

.ft 1 17oi 

7 11 

7 IX 

167.90 

1S6.86 

265.46 

2 65.25 

245.86 

174.94 

75.14 

201.92 

71.20 








Il9;5> 

■ 6/1, 

(31. '1.69i 

ilL'l£.-7*> 

9.05 

9.05 

95.84 

92. IB 

95.64 

95.60 

117.01 

104 78' 

45.34 

246.06 

45.34 








-n/fti 

■2a, 

il/9,-72i 

,2/1 76- 

5 23 

5.09 

372.23 

560.66 

353.57 

589.51 

382.26 

401.84 194.5B 

517.00 

90.80 





* 


■ 10/31 

itn. 

iD/U; Tli 

1120(6,32) 

8 34 

B 34 

143.17 

142 28 

140.83 

1*3.46 

153.44 

148.14 

60.59 

258.83 

60.39 






•23 -a. 

•6; 1 

I2/5/T2 

>6,1/75, 

8.46 

8.44 

|132.32 

151.34 

12B.62 

131.68 

120.93 

137.37, 

59.10 

UB0.17 

59.01 





-23i4i . 

,6/11 

d/6/72 

(13/12/7*1 


274.18 -1.7 


l'n Duvn Sara- 


Al/Miivlnv t20p* 

AihSpuimnu... 

Bmuib - ..I 

Bndy «G.i"A".- 


BrSrtrEst. (fiOpr 140 ;-s2 Higeonti 

"Qiiw-.Crofi '.-'40 . Hull- Jo«epfa25p 170 ; 

Craift^ifeufl 515 I HOM Stc*in £1.' 110 

'DmuaeOria £1: 180 ! IKlcen-S-Ze —...1 ’ 39. 't 

Tlmider EwJEl..; 300 i Loral !’■ Ship £ln 130 1 


...-.(Gardiner boos... 11 jSlielT.Ref'Tiimt,- 1S5 . 

37 : Gardner. L<.—„[ BO ,-J J bbilob bpino ..i ': 23 

16 „..:.-Ural|:5b'p '£h.| *60 ■ ...jSimtell •H'b»....{ • 45 , 

55 * dtaUara sLilOpil ,74. ]VtncenuH.... - .i\ 871#: 


towwift. A.1...1 
'• -:v^.aUk*JtM:Edr\ 

■ . . Brana FnikdOp, 

'* "'B Erared...: I 

- — ; FlfePorgr 

•• S?«“L2S,'S; : 


29 .....iVihoGoldain'Ui! 

»7 ;p«a... . -. i 

31 ! Toa/YeC.B. ...... 

13ia! ...... iFeel Util*.-. I 

48 ■■*•3 'Hicbards ilOpl..! 
16 ,+ 1 .jBobbOal. tf>p>.. 
94 I 'SaveraCanlB^pl 


?8 { . IRISH 

170 ; -Alliance G ii*i£I 55 ... . 

110 *• Carroll iP.J.)-i^H8 -2 

39. "J ... . Clondalkin . ' .'.60 - 1 

130 CracreteProda.' .-70 

66 ! ... -•GttribrvU; (*n‘ - .59 .. .. 

34" | .-. .a.iroe i&fdastr: fKt 

68 1 - — 'lk*h DiMlllers.' ■ TO -I 

17 j —.)lriab Wire Bd-r -40 

10 1 Jaoob.: - 50ri 

66 '. Ibunhtom ' 12 i + 1 

9 -..- GFimtara T 61 


CorpB*. Ham. 

Fe reign Bonds 
Industrials 
Financial and Prw. 
Oils 

Plantation 
Mines . . 

Recent Issues . . . 


CORAL INDEX 
Close 350-355 354-359 NT 


LG. INDEX 
GOLD 167-176 


■ Mz-mhi-rs of ihr Accept ins Houses 
Comnunco 

* 7-ila.v dooosits 4j*.. 1- month deo«;n 

* Trias drnoNis on soms of no h(U) an*J 
under s;". up to OS .000 fr/*. and 
over >23.000 7*'.. 

■ Dcnorli Base Hale 9f s. 

1 nomand deposit ?*, 


INSURANCE BASE 
RATES 

7 Atlantic Assurance 11*% 

Cannon Assurance . . 9 % 

- Address shown under Insurance and 
Propcrry Bond table. 


31 3i)n SHARE INDEX 


“ FINANCIAL GROUP (100) 
53 Banks 161 

44 Discount Houses 1 9 1 ... 

45 Hire Purchase lai 

46 Insurance (Lifci i9i 

47 Insura cce (Composite) |7» 

38 Insurance (Brokers i 181 

39 Merchant Banks / 19 » ... 

40 Property t3_» 

41 Miscellaneous to) 


48 Investment Trusts (50 1 


a 


143.75 -3.5 
155.12 -4.3 


137.98 -0 1 
102.57 -2.5 


118.76 -5.3 
118 30 -4.2 


208.28 . 3.3 
) 86.87 -2.5 


224.53 -1.7 


172.46 -0.1 


3.73 269.57 267.01260.34 259.11 234.56 274.18 105.83i 441.66 ■ 87.23 

; /19;f» , :2 /!• .IS9!biBB> :/29/6/6?) 


7.14 143.87 142.77 140.65 142.46 130.61 148.74 64.49:227.95, 83.49 

| ■ . /IB/dI (6'1. |Cl«r£.-i2) >(13iir/7«) 


138 85 137.18 13527 137.29,119.55 147.98 56.60: 241.41 [ 65.88 

, ,23/ti : tSfli it 11/4/721 kl3/isri»i 

6.24 148.92 147.84 ;142^8 146.57 ,139.02 :163.68. 62.56; 288.52 f 62.44 
I /3. 1 *, 1 )»!. i(20/7/72> l il2/lS/7e) 

137.87 138.18 1138.44 137.19 .138.95 169.271 84.131 295.13 I 81.40 
( , i» /Si (•?/]) ; ia-5/72) ',10/ 12 '7«i 

5.02 100.04 102.31 : 101.35 103.59 221.48 134.3B< 42.81* 433.72 I 38.83 

I >10/3/ . (6, 1 1 ; i4/j/72) u Ll/12'74) 

— HE. 75 -H0.0BlXX0.15 [111.94 : 98.59 1Z7.97' 44.88 194.48 AA.&8 

i i25'4i 1 2/li .ilp/3/72) ®1 'TfiJ 

113.49 110.02:109.52 109.64 . 79.70 118.30 44.471 155.76 1 43.96 
1 fU.-S) <2/ 1 1 1(21/4/72) ||13|1L'/74| 

15.52 201.69 194 48 194.45 192.98.165.76 20B.28I 68.96' 262.57 | 65.86 
: .19 it, \ ' 7/1 1 'il2il2l73)iil6il£.-74' 

- I 8479 84.92 * 84.65 85.94 109.54 94.97; 31.21.' 278.5? I 31.21 


34.18 220.85 222.62 1218.95 224.22 159.17 241.22 88.19' 357.4Q 


69.26 69.42 ; 


70.46 100 49 75.7B| 54.78 1 303.13 


19:11/73) ,(26/4:681 


34.31 272.25 171.54 171 14 172.35 131.30 172.77 

I -12;»I 


• lo/l) '.-18/6,721 /17/1£>7*) 


73.43 245.79 71.63 
■6/1- l2f./4)72. ,<13/127*/ 














’.•y iU 







Tiif inytiifc' r 

fffrr 


K|g; 






V Yield % 

Comma Insurance Co. Ltd. . " 

22. Canaan. E.CJ. ... . ' > V M4U MW 

•Cspital Apr. Ulv,- 95.5 v / ......I — 

•GSpraWAi«.lfr. 37.6- ! I - 

*MnHthBdApr^S113.8 J19-6' | - 

Crescent life Ass-.Co. Ltd. 


• Yield frj- Yield %, 

Ltd- : ‘ . UffXwar. Co. of Pwiuyiraiiia • 

>*- M«6 54» S?riS. New Bond SL. W1Y ORQ iMriW «W5 
f I - .1 LAOOP L'uiu ...,778 B17 - 


Lloyd’s Life Assurance Lid. 

U. UadenhaD St . EC2M TLS ft 


Yield % 

Save Si Prosper Group 

•. Gi. Si aelen’ft. Lftnaon. E C.3 mb ;Tt: j 

oBml nrad lnv.FU.,92.4 97.3. - I 

•-Pn../«rn Fnds, 105.8 111.4' I - 

Find ,103.4 108.9: I - 


« ALL-SHARE INDEX (650) |i4e.02 -3.2 


COMMODITY GROUPS 
i (Sot included in 500 or 
Ill-Share indices) 

44 ; Rubbers <10> 

46 « Teas 1 101 

46 | Coppers (3) 

47 ' Mining Finance (11 ) 

48 Tins (S ft 

49 Overseas Traders i!3) 


Cra» Pin <1 lur.Frf. 6 1A- PD .5 .. . - BOpr4Prou..Ma r l'J 102.6 108. 1 • 


[ Cnuader . Insurance Co. Ltd. 


•Opt4fiiTdA|>r26 109.1 114.S 


BowrUfi Blags.. Tower PL. ECS 014M8MI *Opi4MnPyMy 10103.3 108.8 


Gr'tb Prnp. Mayfc50.9 56.5Tb. 

Eagle Stw Insce./Mldland Assce. 
.1. Hireadnerine SI.. B.CJ. Ot-SM U 


*O{*3DepFdU«.i&:i0a.a 106.3 
PcnUuirtf May If 121.6 I28.I; 
Fnuliq. FdUaylS 160.2 168-7: 


I. TJireateMdte SI-. B.CJ : ““ FeoPrapFiOUyla 103^ 109 j; 

EAgfe Uldl.Xmta^5.2 36.5 + 1.8, 7.16 p*nFsd Int May 15:1 15.0 121.) . ...' 
General Portfolio Life Ins. Co. Ltd. Pfc«u>*pFd Kayl6'i07.o 112.7' .. .. 

GO BarthoUhww Cl. walihanrX UTX3im 

vPortfnlid Fund..- 108.46 - London Equity Assurance Ltd. 

Growth & Sec. Life Ass. Soc. Ltd. mEES* 51“?“ W 

UoJtrd Bwae W.il. w-S2» Gin M**a«ed c-ap l u.,4u.o 5i.o. - - 

ePlexlbia FcmuMi lOO.Op r 1 — M. and G. Group 

eUudlwnk 64-94 J - 3 Quays. Tower ail ECSR GBQ 0; 4SG 4 

*Uitdl*nk S-rtA’97.4 1000 ; - pkquityBds My 16*4.4 U8.2' .... 

«G&b«u|wr Fundi 719.66 | - elkmllyTS Uyl&. 110.8 | 

Guardian ILB. ' ill 9 • ' ' 

^Property Bands., 126.6 131J 7 101.61 

Pea. WBd.Vts.197.4 102.5 - S5SSSj3ffl5w5aM 128.8 

Ham bro life Assurance limited ePiupBnyiUy ia.ii05Jl 1104' 

j. Old Park Ease. London, wj. «M oasi «C(«TBaadaiByU|99.7 102 7' 


ft1.C3M2i Equltv PenH-nFd' 108.4 U4.»i 2.5 - 

■ ... - *~PT y ).P«i^uodiin.3 183.5 ' - 

: - :Cua|>'v Hens Fad! 123.6 130.2; .. ,| - 

"■ 7? "Frices on Hu 8. ••Mgj is. “'Mac 6 
: Weekly va/uaDOM t p n c« raoDtbly 

. Z j Safeguard .Assurance Limited 

"J‘ ! Swan Court. Peiersfield Uaots Piragd 5281 

— j el nvrat meoi F"n«i,97.U 102.6-.. .■ — 



143.43 148.23 140.27 142.08 127.43 148.08 62.16 828.18 61.92 

'll ilfl'5) 'fi.'li 1 I 1 S 1 TZ 1 nS/12,74, 


11.39 509.65 |S11.35 512.26 510.55 408.26 1515.78 281.66 5SS.37 j 84.68 
, , 'IS.*, ■ tfth \<Z3i7s75t (Sd/g«8'. 

5.37 88.37 ! 88 50 ' 88.19 * 88.83 '105.33 | 88.83' 76.78 121.47 1 59-72 

: 1 1 12/6) 1 1 19:1, | ,1/6/721 j(i7i0 7«) 

2.24 444.69 448.52 452.73 454.49 416.70 <450.26:374.38: 567.781 94.06 
: ' I <28/2) (ES/li 'll3/7/75i l (89/*. , e2i 

12.15 132.62 :134.74 ,152.59 135.20 '110.90 : 134.74 80.58 175^0 66J1 

. .lh-5< <22/1/ *28nm\ «30,97«? 

11.70 108.66 105.76 106.00 104.92 1 99.97 ; 108.66 58.91* 12543 1 54^3 

leib. .9/1 1 71511.73) (27.6-71 1 

9.30 240.30 239.30 ,236.34 |237.14 ; - 1246.38 97.37 245.38 » 97.37 

r ; 1 19/5. : (6/1) (19.-0,70) ; .6/1,75. 


1 M-»id*y. M*\ 19 


FIXED INTEREST 


Tuefcla? Monday Fn.lar 


Trar ■ 

- 

■aopras.i - 


brace 

Compilation 


IjWuDep Fdaia3-16'107.B H2.r .. .. - Schroder Life Group 
j 1 IB-2*. MaliniTers Si., w CJ. 

[IdHdon Equity Assurance Ltd. inueu f-i 98.7 104.0 

Worming Rd.. Horsbam Bor-. ham MU1 |*Fietu,leF., 11) 16,91 .3 96. l! 

J Managed Cap lu,4u.0 51.0. _ .. - 1 Equity Fd. MmylS- 131.9 

1' . _ J Mu. servo.! Spnosj 162.6 160.7- 

1BL and G. Group __ I Pen.FmlCkp 31 ylft 133.1 140.2 


7. Old Park Lane. London, wj. 09 0931 

FluoJ ini- Piind... 105 J "111.4 - 

eHaiabroa Bqoity 1144 180.4 - 

eP i o p e ity 116Jt 188.4- — 

vyumaed Cap-- 102JZ 707.8; . - 

eMsnajjed Ace.— 115.1 121.2! - - 

•Pan Prop. Cap... 130.7 137.G 1 - 

•Pen Prop. Ace. - 151.1 159.1i — 

•Pen. Man. Cap- 134.5- 141.61 — 

•Fezi. Man; Ace~.i 155.*- 163^ — 

Pta. P.I. Cep 1106-8 118.6 — 

Pen. P-l- Act— Ull.t 117.8' - 


'•Ptojk Fd. M»vl4j95.a 101.0' -- 

| VOefoailFil May2j95.9 1010 .... - 

I 

Scot. Widows' End. & Life Ass. Soc. 
9. Si Andrew i Sq.. Edinburgh EHJ 2VD 
InranorPiv Mjyrl'264.1 .<72.0 .. .. — 

Slater Walker Insurance Co. Ltd. 
M. Uxbridge Rd.. W.12 M>74B 911) 

ee/ened Mb rk'i Fd ,68.9 73.0; . 


Consols 2.1% yield | 

20-JT. Govt. Stocks 16) ...' 47.07 

20-yr. Red. Deb. & Loans (15/ 45.64 
Investraent Tnjst5 prefs. il5) 42.77 
Coral, and Indl. Prefi. (20/ ... 57 .bb 


Section or Group 
Overseas Traders 
.Engineering (Heavy) 
Engineering (General) 
Wines and Spirits 
Toy. and Gaines 
Office Equipment 
Industrial Group 


16.26 J 58.01 



Base Dales 

Base Value 

Section or Group 

Base Dates 

Base vali 

n-1274 

100. BO 

; Miscellaneous Financial 

31/12/70 

128.06 

3112:71 

153.84 

| Food Manufacturing 

24-12/67 

11A13 

31 ,12 '71 • 

15344 

• Food Retailing 

29/12/67 

114.13 

JA/1'78 

14*75 

i Insurance Brokers 

29/12*7 

9fc.6f 

18 a -79 

135.72 

. Mining Finance 

2902'*7 

109.00 

lka'TO 

162.74 

‘ All Other 

U/4/62 

loom 

31,1279 

128-20 

1 t Redemption yield. 

FTritctuarJeo 

Indices 


£6 | 47.16 51.50 55.09' 38.27 116.48 < 58.87 

[ ,20'i • va/li (11/9/65) i 0/1/76) 

.60 ! «5.52 48.47 50.681 57.01 1 13.43 < 47.01 

■1*1/3. | Aib (25/Iu/65k 1 3,] 76. 
,20 1 42.20 • 45.83 46.b7; 3&.351 114.41 ' 34.45 

; a>/i j u\li ., li/9, -65) iift/12/74/ 

31 . 58.23 - 59.70 66.98 48.55, 114.95 i 47.67 

rO«J> ! i.l | 7 10iM< . -6,1, it 


caiculaied by E/Oei CemraugieatfaiTs Limited (a 
member of the Exchange Telegraph Group) •« •" 
IBM m computer. 

A BOW ll.t of the constituent* nf the FT-ActuariM 
Share Indices is new available from the Publisher*, 
the Financial Times. Bracken House. Cannon Street. 
London. EC4P 4BT. price I5p. By inland post Up. 
CftDimsnwealth Up. Foreign 23 p. 


Ha«na Assurance Company Ltd. ee/en<id.Uiirii , iPd,6a.9 73.0; . 

18 Chequers Sq. Uxbridge. Uda UXb SSUH | 

- 1 Sun Life of Canada (V.K.) Lid. 
Magna Man d FdJ 117.8 .. - , s , 4 cockSDUl Sr.. SWT 5BB 9M 54W 

Mnfra. Life tasur. Co. (LJU Ltd. i 

P!0. Box B. Stcrenage. 0436 56] W ! PKwnaHVn.Pivl. 122.5 

•Manuhie InvBd. nB.O 29.4. : ■ LM _ ' - — , . . 


Pen. RS.0ap >99.1 104.4: ... 

Pfo- B.S. Att.-- 1101.1 106.6' .. 


- i Merchant Investors Assurance 


Harvest Assurance Group 
'<8. chnrcb Sl. MxnbRone. Rem. OSS! WE 
•Annuity Cn/Ls... 123.4 ;-/7.B — 

•Managed Funds- 46.9) 48.70: ... — 

Hearts of Oak Benefit Society - 

Boston Snaa. London. N.W.l 61-287 3 US 
Hearts of 0rit...:..|29.0 30.8! -■ 


133. Hub Street. Croydon 
•Ouar. Up. Fd....: 106.6 

•Moony Market Bi 1 13.6 
•Mer.lnv.Man KU' 88.1 


ACM KU' 

_ - •Mer.Lor.' Pry 8/i' 

-0 *Kqiriry Band • 

— oProp. Pen*. ! 

«iety - "^4o.pesi« -J 

61-287 3626 V&Ja/ly Pens | 

yCoov. Dep. Pen*, 
■ ■ — . iOlon. MJo. Pens.) 


210. Samuel life Ass. Ltd* • ", ... 

nla Twr- addiacombe Bd., croy. Mi-«sss NEL Pensions Limited 

-R/iiSamPron DaOjll?.) 125.7 - — button Court; Dorking. Surrey. am 

•Do. Van. Dnit...|ll0.fi 116.41 +0.5' — M«lex Accm. Dints 6a5 72,1,4-1.7 - 

.Do. Money Pond ' lOl^ 106J[ -* Neit*. Capital |61^ 54.51 -..J — 

Imperial life Ass. Co. of Canada ■ - - rabscripaoo <f«r ftfar as 

Iaroenal Life Hnase. GoOdlord 71255 • ••' ' .. 

•Gro'tbfVt.M.y 1647.6 51.8, — New Zealand lMW. Co. fLJ L ) Ltd. 

PenQfch Jd.Mj 16-393) 43.4i ... - Sq - SmnhemL 67B24S6S1 


t Target Life Assurance Co. Ltd. 

Targei Roue. Caiettousr Bo AyUsburi 
Bucks ftriegburr ftS* S9* 

Uangd. Fund lnc..8B.3 95.4' 

llangrt. Fund Acc.iS 3.1 98.4 ... . — 

Prop. Fund Inc... -87 7 93.2; — 

PnpJuno.taiiM: 101.0 /' .,..../ - 

Prop-Fund Inrrat, 88.0 ; ; — 

Flxedlnt-Aix. I o^il04.6 110.6 ■ - 

Deji.Fnnd Acc lni-i99.8 105.2' .... — luQurin*- . 

BetPlan.Aec.PMi.. 56.5 60.4. + 0.8' - ! 

Uet PUn Cap. Pen. i60.9 54.5<-B.8 — P. CenirntJ 

Asioc Lt-iMire.J 

Transln rerun tional Life Ins. Co. Ld. Bawtay- n«nk; 


Option Report— 3-month Call rates 

OPTION DEALING DATES Sil verm Sites. Lad broke. Simon 
Firm Last Last For Eu^ineering. Lonrho. Laporte. 
Deal- Deal- Declara- Settle- Burmah Oil. E. Bales. Duolop. 
ings irigs lion ment Hestair. i. B. Easltvood and 
^Iay I” May 27 Aug. 7 Aug. 19 “ Lofs.‘* Xo “purs " were 
May 25 J uu. 9’ Aug. 20 Sepl. 2 reported, while “doubles" were 
Jun. lft Jon. 23 Sept. 4 Sept. 16 arranged in ICl. EMI. Lonhro. 

“Calls” were done m Charter- Bowater. Guest Keen and Ultra- 
hall Finance. Imperial Group, mar. 


2 Breams Bldgs. London BC4A INU 


il^0fa049i I I’ru^ — [ 24 [Budnyi Wilms' 


(ire/ui M«t lu »iut, Wab.ei .. li Mine ' i 

B.l.'.S. -A' I 20 {ipailerv I 7 ^ugi' ftme-. ..[ 45 

80 t)ini4jg,...,^ 20 Tewv- I 6 ‘3njktrnB»i' Pri-I 65 

3 k».KJ« t 26 Thorn -V. _. 25 !C«n ...’ 9 

35 iHnwkrr r<idd...; 25 T-ube Invert 30 |Chrms« Con-... j SO 

24 IHuutr nl Fraser 10 'Cnllefer I 40 Cban rt)7» Pu-.i 7 


Uld DraT«ry...l 12 Con* Gold I 


— TiUrp IbTest Pd...il04.S 109.6) 


Bmraifr> ] 17 [l.C.I. — J 28 Vb'ben- 18 De Brar- Del.. 


r 25 Tbe Trideal Life Ass nr. Co. Ltd. 

Reoslade House Cloacesier ftftSS 354*1 | Dun»n 
iL) Ltd. •Indent Man. Fa-105.6 111.5-0.3 - *•'—* — 
•702-62966 i VTridblGDrUuFd!ll3.S 119.4 -0.6 — 

. ... - [•TrWenr Pn./. F.j‘106.B lla.b 

! •Triilnt Kquit.vFd 81^ 86.3 —0.6' -- 


B A.T 

British L-rlsnd' 
KHtWiO-.yKW 


SS l—lmps* 7 rwnoiwi-rthp .... 1 6 -F. >. iieihiid...idOO 

li«'l.C.L 7 ! ; IGrra' Buu'iler.} 56 

, 6 Inveresk 10 (Pro/«ny j Ttam t .i.>nAjrar| 10 

9 iLraalftC.enemi' 17 tap. Cpoue/es..; 7 Ham pi* -a Pm; .] 4 


FenQbhJd.MT 16 393 43-* — j Warrjar Sq . So&xhend. W0242965 1 *TrldniGorMuFd|113.S 119.4 -0.6 

renusn^n.sij-iDavjr .. . I EM for love*e-.'104.6 I07A | *TrWenr Prop F.j|l06.B lla.b 

The hnUvidna) Life Ins. Co. Ltd. ! •TriOnt Kquity Pd BlM 86.3 —0.6 

sans. a "- * ’tasstsss aajsssa.’EsnrT, 20* iss ss&az: i&i “ 

JSSiyCnhV^lOM lO^Bj - **"“■ 00 M8T *■ Nw ,un,f tO'Ii Gd«e.l. - 89.4 

SISySSf^SB mi - Norwich Union Insnrance Group Caab rafee fer noo oramium 

Jk A^Gui^dlxirl fit:? Norwich. kk» <* Tyndall Group 

Co mmo dity 189.1 104.4; — S'rwtchMi^dl'dMy 14121.8 12B.2. 18. Canynge Road. BriswL #C72 

Growth. 1..‘. S9 J3 104.2 — Irrwlchfiq'lj-Fd My 1AT78.8 IM-«i ei-war Fd^ftprjift: 94.4 ' ... . 


•Fixed lot. I'aiu- 116.1 VA2J> — 

•Equity CJniu.:..., 100.7 106.1; — - 

•PropertyCnlt»._;104il 109.6 — 

•Managed Units.. 1 1X5.1 119.1; — 

eilMu' Funds. ...‘100.5 105. w — 

•E A 8GUt BoBd.XlX.1 113.4; — 

Cwnraodity 1..I99.3 104.4, — 

Growth. 1 ..... !99D 104.2 - 

tSiphal :-..:i0&£ 109.il - 

Income j... -195.8 100.2, [ — 

Imernatinitsl 118.) 124.4, - — 

Foreign Fixed Im lOM 112.4' ; — 

Foreign Bqulty....i 10 l.S 107. ft 1 .. - - — 

In v e stm ent Annuity Life Assur. 

9, Denraot Coon. W.&2. IUSS 089? 
•Liod Bquity Fd.; 87.5 — 

VUoiBq ttyfdA ocf ' Z04.4 , — 

•Liao. Prop. Fund] - 54.7 - 

•Don High -Yieldi 66.3 : — 

•lion Equity Pen) 111.8 ' — 

•Lion Prop. Peny 57.7 .. — i — -- 

•UoaBlgnTdPen 65J — 

•I/ion Mg’dQthFdlSO.O 62.9/ — 

•Lion. Mg' dCapPd!43.7 46.2 - 


l.liwiilirr- 
iXmi..c 
*-4ale M*' 
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— ,nriMCIUiqTyFdM.Vl4T/».61M. > -| - •i-war t’d.Apr.24: 94.4 

_ JCrwicb PrpyTdlirlS 97.0 102. l| r — •Do. Pro. Apr. 2* : 104.0 • ._ ’ — 

J _ V'^dlmPdltvlftf 96.11M. - SSigwApr^ 107.4 J _ 

.■ — | sqrwicb un/s may 16-| 113.3 j 1 — •Bond Fd. Apr.2». 128.6 ■ „... — 

Oakfife Assn ranee Lid. •GVd’BiT'Ata-^' iib!?- I '! ~ 

4S.. Windsor Rd.. S/onaR. • Tel. 53»U] •p er f. Bd. Au-^4' 41.4 | ■- 

•OafcHfeMaa. Pd..l 19.8 136.1 - •Dapu.nFrt Ap*«4 106.6 - 

- Or awy Fd A^j- 30.79.4 82.0- t _ 

Phoenix Assurance Co. Ltd. Dr. in. Fd.My , <..i59.8 61 .B — 


— Phoenix Assurance Co. Ltd. Ov. in. Fd.My)..i£ 

- — MfCfea iraiiama.. EC4P4HR OiriKflSra Bsr.PfeoFnil llayli 

- •W'th'Ass'd Bond 79.7 84 .0-8.3' - SwyMdFnl MMyl; • 110-0 I. 

■ ; - Bb'rPbxAss May 149. 9 - i : - Bqr> JPeuF-l Mayl; 145.8 , 

-rwhu/Mw/ “4- : - iSSftSSS 85 I: 


Tri Star soon 
on Belfast- 
London route 


Cazenove wins 

London- 

Brighton 


^ • . •KbtSilkProp-Bd.. 

Irish 'Life Assurance Co. Ltd. •Dn. iim. Bd. 

II. pimbnrr Square, K.C1 01-428 8268 *bc,Jjquily Bond 1 
BlueChipFd Myl&.54.6 67.5| — ..| 4-20 •DoJUM’yBdFd' 

Ifenseed FunA-. 128-2 135.8 , *1)0 Scrll' 

PropModnieJfayl 135^ 142. sj — 3.42 
Prop UcxLGrowihi 135^ 142 Ji 1 5.26 PrerjertV Growl 


Mansceri FumL- 128.2 135.8 — oDo Sfrll' 97.1 — 

PropModnlelfayr 135J- 14E.8j — 3.42 

Prop Mod. Growth 1 135.? 142 J. ——I 5 - 26 Property Growth Assur. Co. Lid. 
mito . Ts* Ul. Wrannmsrar Bridge Bd. »l-8 SS dSS 

l to S,4l h ^Sf “■ l SU° i ::::] z 

Bond Fond Bxmpt 6110^6 l+S-BI; — • wsfktey Sat. FgJ 126^ i — ' 

Sva sab. day Kav B- vShaaley lnr—J 54.5 , ...^. — 

g tSGQt Boods-.i 111.1 113.41 i — ^hanl^ arahy.j 129.1 j - 

•5-henJqy Mon^. 110.5 i — 

Laugh am Life Assurance Co. Ltd. tfettro Annuity.... 121.0 , ' - 

. Flnsfanrs'Sc.. SC2. 01-4288821 lawiad. Annuity*. 10&0 I • — 


41-43 Maddox St LdD WiR SLA 01«W 4K3 

_ wMiuum&j Fund. -.99.5 lu4.S,+2j] 

^ *Kquity Fund !137^ 144.6 +5.8 — 

■ _ . •Fixed lot Fundi 103 J 108.7 ... 

j vProperij Fund...! 102.7 108.2, — 

•Mana«edCasbFd 99^ 104.S ! — 

Co- Lid. . Welfare insurance Company Ltd. 

01-828 mi tbe Leas. Folkestone. Kent mas srsss 

.. — | — •Capual GrthUtLi. 126.7 , _ 

— -J — Exempt Flax. FdJ 82.7 j — 

— Exempt Prop. Fd- 71.4 • — 

— Bxpi- Inv.TM.Pd4 98.7 ! , — . 

— •Flexible Fund.^. . 79.0 ; 1 — 

— •lnv'emt Tst. Fd, B9.0 f — 

1 — •Money Maker Fd! 75.0 1 _ 

: — •ProfeJt’r Fund..; 73.5 .... ; — 


Mldaa- Br-ndx... ... .148-8 51.4; I — 

•Properly Bond.. 1101-2 lOfi.Sf — 

rropV Cnl«(US)aiJ 22 . 4 ; - 

•W! a? i5PiManFdj53.4 56.21 — 


Prudential Pensions Limited 
Sotborn Barn, eciH lnh. oi-4 C 

SqnnyPd. Apr.I6i;i2 J2 ti.11 

Fixed lai. Apr. 16£lljfl 11.77 

Fropty.Gd.Ap-.lb'£l6.77 17.M 


ited Windsor Life Assce. Co. Ltd. 

01-465 £423 j i. High Street. Windsor. Tel 

- — I UielDrariorPlftns|45.7 48.1. 

I — PiiDiri Irt'i.hl M.O 


lire * Equity Assurance r ' UfJ 

ofTniplc Wj. Wofeble? 8* HAS tNB „ , 

r u,/unu , __ 01 .-M 2 Mm f Rehauce Mutual 


Future Asa'd Gr'Ihi 34.0 . 

( Krtmt .An'd GrYb, £10.22 
FIkx. inr tirowibiSaO 103. t 


BRTTJ.SH AIRWAYS will intro - 1 — — 

duce the 320-seat TriStar onj David Stevens (Cazenove and 

i Co-L 10 tenth Stock Exchange 
London — the fu-st British domestic; w n iv 

route to be served by wide-bodied 1 L° nt * on t0 Brighton Walk, led 
aii-i-rT.fi- i from start to finish and com- 

A w ice-daily service will offer .'gff-.Jf; ft f™ 4min SK?' 
a 5 per cent increase in capacity : besl llme ° r 8hr - ,l3imJ1 -* 15 “f- 
to meet growing demand. Peter Hepworih (Williams do 

British Airways has also intro- ! Broc HiJJ Chaplin) was second 
duced a special early-morning ■ only 08 sec. behind and third was 
flight between Aldergrove and Adrian James (Cazenove) in 9h.. 
rapany Ltd. Heathrow. Departing at 7.40 a.m. 1 1 rain ., 06sec. an improvement of 
ton stssj eac |j day. it allows more than 11 2$hr. on bis previous best, 
j — j — hours in London. The absence of defending cham- 

I !!..V, — Last year, the airline carried pion John -N’ye (Cazenove) turned 

! , - . 452,0M passengers between Bel- the team event into a thrilling 

t 1 — fast and London and this year race won by Cazenove and Co., 

— British Airways expects to carry with William de Broe second and 

! ! _ some 477,000. with load factors of ! Capel Cure Myers third. 

more than, 70 per cenL I 

o. Ltd. Some £300.000. has been invested i ~ T 

Tel mnu 0Q ground and handling equip-; xtiMirprilcr 

1 * • __ ment for Tn&tar at .Aldererovei WlnlLKvIat 

' _ and a further £220.000 will be' rnCTC DlCIMT! 


spent on airport improvemcnLs 

far Ihc aircraft. 


MINICRUISE 
COSTS RISING 

.Southern Ferries is , 


•Set. lor 83.9 

•Second Sel ;19-0 

SscizieRe tln*m ento 28-0 

•Gilt Fund 124 J 

•Equity FubiL...|19.0 


25.01.S- — 

20.5’ ; — 

30.0* - 

26.0: . .. '— 
20.5' 4- 0.5 — 


Deposit Fund 1063, — 

/wasetive AntyPA86h 70.01 — — , — 


j Tn&brtflse Wells. Kwr. 6889 2397] 

KM Prop. Snoot. 139.0 J ..... — 

Boyai luEuranee Group 

X. honb John Si- Uverpu/ 65T-2M 8D8S 

Soya [Shield Fuiki.91S 96.5: t i. 4, — I 


s i.*- im-reasinj.' 


MOTES 

7leMa allow for all buy] ns etpeiueft 
Price in DMice esceoi where nrbrrwia* indi 
i-afcd t Sinslc brefliiwn uiBiraiiee bondt 


yilit of mx os NiiM cuital hum I destinations in ’Europe. 


The introduction of the Tn-Star mini crui.se fares Tor passengers 
will also increase cargo-earrviny on ils Eagle Service to Lisbon, 
potential on Uie service Four' Algeeiras and Tangier by lid per 
large pallets will opera le a special rent, from June I. Extra staff 
(hroush-serriee every day to eOsW and die fading pound are 





‘To some old people life 
is no laughing matter’ 

ERIC MORECAMRE 

“ Making people laugh is my life, but sometimes it baffles 
even me that some of our old Folk can be so jolly. It’s no 
laughing matter to exist in a cold, damp room with often 
only an old radio for company- So 1 want to do more than 
make them laugh. 1 want to know that some of my money 
will go to helping old people to lead a better life.' - 

Even a modest legacy can do so much to rescue old folk from 
loneliness and promise them a future and companionship to 
look forward to through a Help the Aged day centre, and 
from other helpful services. 

A legacy to Help the Aged keeps yonr goodwill at work 
helping old people in need for many years to come. A legacy 
can actually reduce liability for Gift Tax on large estates, 
and is free of all duty or tax up to £100.000. 


Commemorate someone dear to you now 

£150 inscribes a name on the Founder's Plaque of a new 

Day Centre. 


Please write for further information to The Hon. Treasurer, 
the Rt. Hon. Lord Majbray-King. Help the Aged, Room FT3L. 
8. Denman Street. London WIA 3AP. 




i blamed for the increase. 
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Late recovery wipes out early loss 


GOLD MARKET 


. BY OUR WALL STREET CORRESPONDENT 

STOCKS WHICH were in sharp its liabilities, which ultimately trading. 


orelng fix'] 


retreat at mid -session recouped would affect earnings. 


Sterling was slightly weaker ra on noon rates in -Jfew Yqr£) 

NEW YORK. Mar Iff ■ baJance against major currencies widened^ to 6.60-- rbt cent. Jrom 
in genenal in the foreign exchange =6.95 per cent . ;, Sterling's loss: on 
market yesterday, although a similar (Morgan Guaranty) basis 

In leading Industrials Platinums, and Coppers were drifted tower in reduced turn- 

vu«Mi g.u -\n — — RDnnm ii n agamst tnw. bacteromid oi .the an.27 oer teat- wiu». tne rreaca («Kue*ti» 


oujo aaeci earnings. Pirelli. Olivetti. Snia Viscose, generally unchanged. over. • rgy *** " *r> • wtwwr- a ou-^. vm ^ JSrrr m -^S^T^T gtoSS^^taaoWWfife- Jsise«200U 

Du Pont dipped \ to $126. It Anic and Montedison lost ground _ Consolidated Mnrehison shed Hong Kong Land and Hutchison S^nS^in? (£86.87/ 4 


against the background Oi - the 302J per cent, w! 


mftet -x th _ i rt<ts m fete trading , . Y ‘“hpto ? to n ahjc ana laomeaisrai iusi gronna idrasaiuuuea JHnremson snea nong ivong -dmo ana ttutemson '""T"*’ — _ “ — ^ n „,,T- ^ 7 — i TSS n« «wt • 

?hH«k railv in declared a second quarter divi- but Fiat gained. 50 cents to end at R 7 . 10 . Other each lost 5 cents to close at cent T a f; , P^u^ds .trade- 558 per eent^ fromS^ per cent-, Now 3 

tod of SI. share compared with fcFu.m.dala.B^togi fen aa did metals .to toerals were WKTdB_and *BKX 7 ? nspeetiyely. ™^ ,e ij , ™ n *L & ll tog* .M the < 3 ™“ nmrlAtvfja I per- . . 


oil, a Thine a* a result the zr*r . A ?? ,are tuuiparea wun in jinanaau aasLogi urn ita oiti meuus ana minerals were eon-i. ua ana respectively . ■ "~SL — 1 ^ 7 ” — _ T.TTTr^ nm n mf ViTti thn •n.'. -- 

iS ,iJ 5 r $11B w the first quarter. Mediobanca m Banks and neglected. . Collieries were Hong Kong Bank and Jaidine “““ Washington cent, from 15^6 pm-cmit.-andffie pw 

•Sl^iSchaneed ^ ^ ^ ^ The NYSE common stock index Assicurerioni Generali in Insur- occasionally higher. De Bern Matbeson shed 10 cents each to 6 m***' T?* 

- ally unchanged. rose 0.05 to 48 . 01 . But declines ances. was 5 cents lower at B 3 . 15 . $HKloJ 0 and SHX 28 .Q respec- jyirnSii ' fr ° m .. 9 - 23 j** nnT1 ' rr 'ufirtaRVairi' "' ' 

SSTl?^^ JStJS 5! ffi STL* ^ SW mtt£ a S&: t £2L «-& 

f’^faS^e « FTKto ^ bo, Boxgo put on U 50 . 'FSSS&TftgSSL JS*S “-.In 

-Another depressing factor was the JOHANNESBURG — Gold were with dealers cautions as the end- lack-lustre trading, with an easier « OnJ^^tTh, ,♦ ° mwmmm -of 2 U ner 

• Shah of Iran s weekend forecast “ quietly firmer .in small turnover month settlement approached. undertone. In terms tfthe £nt m JtT gold .fiartent® 

^ at 5 nc f S ti, WOu3d J!jf e a ' ?am OTHER MARKETS ? n bnUion P rice considerations. The Tokyo Stock Exchange . Coal and Ofl shares lost ground ponnd rose 10 points on the*idhy domestic dealmgSj a^inst Friday's'^ §*?}*•-■•■ 
at the end of the summer. UTHE.K MARKETS Interest was eenersllv an ln«»l Tn der Foil l 37 +« mi on in Mtlhimrno with Utah felHtur on to dore'at JS^OaSl^oS 20 ^p^cratTaS : <&*• SaSSl’dtSisB^.' 


134 - 66 . 
7 V-* 8 Of) 


OTHER MARKETS 


u,„ t> __ * q=a — *i«s marsei aetauea 

but Bargo put on LSoO. tm profit-taking and liquidation ended on 

JOHANNESBURG — Gold were with dealers cautions as the end- lack-lustre 
quietly firmer in small turnover month settlement approached. undertone. 


Analysts could find no special , , , , . _ . . - . — _ . — - — — aL 4UlwrA , inHl ... m , — - 

-news factor to account for the m.. . . , la^ve- iMues, gamjng 5 to 10 cents closed quietly easy after a firm a cents respectively, Ampol and tou ching K 2005-3^010 at' one cent ’■•■ mnrifiN EXCHANG 

late rally, although they said con- ?? d med ium-priced shar» up to and active opening. Profit-talung Wooddde-Bunaah also drifted stage; The U.S. dollar genially Dollar certificates of deposits — r - r ^ -g- ± 

fidence in the wo'nomic outlook eas]e r mqmet and cautious 40 cents. Financial Mi nin gs, pared early gains and prices later lower. _ lost fair ground against major in issue in mid-April' totalled m fn/.i fc • ••"^ art! 

for the second-half nf 1975 mav I “ - ■ ■ ■ ■ ■ ■■ — •< Pancont M i en t al attracted demand Continental' currencies, and lb S11.195bn„ to show a redaction Of ' iwB« ' rwow -.• 
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FOREIGN. EXCHANGES 


.for the second-half of 1975 may 

have prompted Fresh demand for ■__ ■; e , Nn ,. 

common InCIICeS 

By the close of trading the Dow vdknir - 

Jones Industrial Average was up NEW TURK 
0.0S at 837.69. At 1 p.m. it had _ 

fallen S.29 against Friday's close. DOW JONE S AVERAGES ar j| ■ • 

'.Other indices also traded weak ... , {* l ’ n } e !«*«*■' ■ndu*. Lui. iTwiia; “ u 
: but finished slightly higher than u<w j Bonds : ^ I ; rgSf* - - 

. Friday's levels. | I, 1 ■ j — ! •• ■■•■ 

Ph 1 c! J:? 6 10 8> e7.«K5 l«.w P37.K0 7S.18 17.870 “ * -* 

to end at lb9.66 and the Stocks w ...! ^7^ 837.Pl 7E.J6 1P.P30 

• Index was up 0.32 at 255.31. The to ... p 7 .g» • 170.39 sis.ati 78.se zi.eao t«3 • 

Utilities Index closed unchanged l* ...' S7.61 : 173.*7 268.73 78.80 i ss.Obo 

. at 73.16. -.; 67.6a ' 172A 6 860.13 I 78.64 34.450 >913 l-W 
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and moved la cents higher m a trade-weighted average -loss 'in 880m. from foe mid-March level 
turn uranium sector. But m terms of 14 units since .'the Secondary market holdings were 
copper mines, Bougainvflte eased Washington Currency Agreement 8135.9m. lower on fihe month, at 
1 cent and CRA dropped the same fas measured bv Morean Gnarantv SSUvOm. 


A amount in sympathy. . n< . , 

on utvWendB 7.65 : 7.65 7.48 . Golds were ahout steady. In evruiNgr rROSS.RATFq CotKflb’nS 

unRarniiic* | 14^0 14 50 14.17 IndustinaJs. BHP gained 6 cents -- --- 

■ and Pioneer Sugar added 5 cents u»y. is • Fnuiknut 1 New Yot*< I Bnnoeh ; London ;A'«taniara'. ZcHch . Usbon 


New Yon 
Montreal 


1 ntu COB (, eoio -pu_ 12 ...i 67.61 . 171-38 : 847.47 1 78.43 ! 22.410 , , „ (s/li «8/l> 

IB.tl rose S-H to S219. The , 3 .KIM I71.s\ S5015 77.90 22.440 * 43# Industrials. t42S Industrials. 98 

Government opened its anti-trust e s7 - ^9 ko.72 840.50! 76.37 1 y w utuiues. is Rails. 

case against the company by 7 S7.6S 170J85 836^4 : 75.47 SZSSO 

• promising to prove that It ran 6 ... 67.63 > 17L30 ‘ 834.72 ■ 76.25 • 25,4(o STOCK AND BOND- YIELDS 

.two of the nation's biggest cor- | "' ‘ 17L90 ; SS3 5 SS aiio May 14 May 7 m W i 

porations out of the computer f ” Sf-fe rore ; soj6 : 74». , _ 1973 jws i*n 

business through its pricing and aV . ' : 30 1 ' ; >*_ ■ ,*-S ,Vf- 

marketin? practices. IBM is ex- «T1. 67^4 17146,821^* 74.o* 16.060 Gort^Bds ltfJa U6a 

. pected to present its opening » - K.37 l«.»a s:«s.04 ; 7«.lfi : 17.740 B .ao- s.ir< Rin 

. defence statement later this week. ^ ■■ ■ . leBAh 31u - a:> 1 l4 - n *'- 80 *- 1 — . 

The trial is expected to last at ninAyc activp rrnrvc 

least a year, and with the likeli- ainh bs. 92 l?4.ia ' 8fiB.75 ' 81 1 — 

hood of appeals, a court decision i4,4i i6<oi ■' 114.51 • (2i/ii — ~ — 

probably will not come until much lx,w *«.16 14647 ■ aa.M ( 12.M [ — S k ^ rLisii^ 13 ^ 

later iSil} 1 i. 1 I. ■ i2/l\ | Git) I 5todcs Coramg un 

_ Vll-dme i i75-8» itBsi./fll 164.42 — traded price day 

; Harnischfeger Corp- gamed $1? qm, _ l( 7.2.69i uiht/iMii^Hieb' Wte Aid — 283JOO d; + s 

to §4-i ;. It reported improved 1 15.24 1 41.22 l 10.S2 - SM C». t*. tnd. .. 250.000 »£ -2 

quarterly earnings and raised its uwr — (6i7/32. <&/7/3*-:.2ai4/42, ‘Sf 0 * 5° IS; + - s 
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quarterly earnings and raised its ^ - i6/7/32i W7/3it»Ii2a ( 4/42, *!r°^5 B !” l” 15: +Zi . 

rii\-irtpnri Polaroid ..... 182.400 381 +]J 

-uiiiueua. ... , r Excluding bonds. Am. TeL TeL . ... 1BT.900 5<H -U 

Hall Disney picked up S1J to Imperial Cp. Am. .. ISO J00 9j — 

S5+f, but American Telephone fell IND. DIVIDEND YIELD djC. tnt - TeL Tel. ...... 125300 23? - i 

} to 8491 after having dropped Gen. Motors lir.Mf* 431 — * 

J1,vs I “w* | M-v w. i«« S;™? ”• ~. S?5 if ;’} 

ment over the results of the stock T^I ' Tss « 33 

■offering which expired late last 1 ; 1 ! 

W Pric« on the American Stock N * Y * 56 ^ COMM0N 1ND « 

. Exchange edged higher in light D ecemac r a I9fl o=50. INDUSTRIAL INDEX 

trading. The Amex Index rose u ! 9 ‘P M»J-I9 MkjtU .VaylS Mayl4 Mayl3 May 18 May 15 1973 (Tlffh 1973 Low 

-SSL?.. *58-1 ,ed iiaiaTuro* 7577577=- ““ ““»*• 

deennes by 2D9 to 282. Turnover ii4/5r (2/l> MflhlTDrAI 

slowed to 1 Sfim. shares against WwlllMJIV 

• 2.02m. on Friday. RISES AND FALLS INDUSTRIAL INDEX 

' M!ii Bn Av«ht issue* traded Up Down Unchanged 

MiUer-Wohl, gained 93 j to S30J. i.rgf 678 «ss «J7 Maris May u istshioIi 1973 low 
it reported sharply higher iw.w ist.m 101.95114/31 136.95 ■ 2/1 • 

quarterly results and predicted siayia 11*^5 MjlvW uliris COMBINED INDEX 

continued growth for the rest of _ 

. the^year. Syntex added fill to » 5 j ™ ™ "JStf *&£ J5S&. JSft. 

^Western Union fell $U to AMERICAN SE MARKET VALUE JOHANNESBURG laliccs art base dates laUbase ralne* 

SIS.. It said a Government study INDEX JwrmnnwDWRU ^ iw»:-iai Beisian n/12/K. .b» 

criticising the company’s account- starting base 100 An*. 3I. 1»7S. B 'zl , ^ Copenhagen S.E. 1/1/73 id) Paris Bourse 

. in* practices was inaccurate. The „ isn iSryi9Mnyi6iiayi5.Uvi4.lS5 B mm* . ^.4 2^.0 ^ rf^ortSTi^Si W^-iSS 
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while CSR dipped 2 cents. EZ — i— — " I — ■■ I { 1— ^ 1— — — 1 Madrid. 

Industries, ASU Aust Gnersntee, fSSKiS! 2S& ■ JSBT' SSl-- 

M^-iuj^n Stoek E^Wes SStd IffiS? .^SSK ! -Ui«. USS " 

■were closed yesterday— May 19 London ....[ 6.40144114 *33030304 b-ffiu 3>a 80-^45 I - o-5Ei 63*4 6 .TO 4 J 

—for the Whitsun holiday. Am'erdam "tu2^8J3 •2.406 408 1*89® 33 "i^a 90 *o^47«i2 _ *3598 

Those affected were: Austria, Zorich- *106-8Q-oT.lg * 2^.525 ^gijgm »uao S3 I •fe.SQ-ei riQ4.BB^8i — 

BelgJmn , D enmark, France, C.S.* in M<mtreal.GJia\=ias.42-44 OuMdUmocaw 

Luxembourg, the Netherlands. rwwarfUn s b> New York; 801=96.8385 DjS. oenru. DjS- S In Milan 627.60 

Norway, Sweden. Switzerland, Stertln* In Milan 1444^5. *^Uy 16 rate— No tnuUnff cm May lfl 

and West Germany. 
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! and in Au^xalia for the Cup sii r w IS75 I J r^i. 1 ^1 

Dav. Canadian stnrk dHpm j i Dollar 


and in Australia for the Cup 
Day. Canadian stock prices 
refer to May 16 as exchanges 
were closed. West German stock 
markets wlil remain mostly 
closed to-day as welL 
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SINGAPORE INDEX § 
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! Hooker and CUB were among 
j others to lose ground, although 
Banks were generally higher. 


Enro-Freoch deposit rates: two days’ notice 7i-7i per cent.; seven days’ notice 
71-71 per cent.; (me month 8-84 per. cent.: three months 81-81 per -cent.; six months 


EUROPE 


TORONTO 
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Decembe r 31. 198 3-38. INDUSTRIAL INDEX 
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Italy vr | «L20 ; 98.78 I0b.ee | 

1 . -.21/2. .In I 
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On the Sydney Stock Exchange 8 *^L 4 ^ e ^term to^fflnr^ewmKTtJro years Si -9 pa earn.: tans warn 
sugar stocks attracted .demand per c«ot: fom years 9±-SJ per cent: five years IVW per. cent, 
with Pioneer adding 15 cents and The following nominal rales were quoted far London dollar certificaia*r ot 
CSR 3 cents BHP added 4 cents deposit: one mon t h sijs-a per eeia.:. three months fliK-ol per cent; six months 
with Tooheys, EZ Industries, Swan n ^&V!USi oeDL 

Brewery and Myer margmaly tShormerm rates are call tor-stArUns, u.s. dollars and Canadian doBars and 

higher. However, CUB, IAC, ASL, nvodays' notice for gnlltfers and Swiss francs 

Hooker and Waltons all dipped. — ‘ ; — — 

Golds were steady while coal * ' 

and oil shares lacked support, trial Bank of Japan. 10 per cent O Reliance Group reports L87» 
Bougainville, which has resumed each by Bank of New South Wales, first quarter total' net iflcoow^feU 
limited production, fell 2 cents Banco do Brasil, and Canadian to $3.10m. compared with ?6_18m 
while North Broken Hill edged up Imperial Bank of Commerce, and in the simflar period - of. 1974; 
1 cent 3 per cent, by Yamaichi Secnri- Revenue increased by 18 per cent 

" ties. '• to S309.74m. in the quarter, com- 

• Industrial Bank of Japan said Song Pared with 5185Jlm. a year aga 

an agreement was signed to , , n ®' w smrt operations, from i^je company’s principaJ operate 
establish the Kuwait Pacific f uly ’ 1 mana S in ? bon ° issues ana ing subsidiary, Reliance Insuranbe.' 
Finance company to recycle petro- was adversely affected by .a sub- 

funds to the Asia-Pacific region. . c £ ser * IC * s for ^ao ou states stantial increase in the frequency 
The company is capitalised at m ve 51113 ents m the Pacific region- and severity of loaseSv the impact 
$HK25ra., of which 3o per cent • Polymer Materials said it has of inflation on claims costs, and 
will be pui up by Kuwait terminated its merger discussions a number of very large losses. 
Finance, 32 per cent, by the Indus- with Indian Head. the company said. / . 
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^7 1% AlcanAJuminlum 814 2*7* 

61 4 Algoma Steel 264 266e 

36 4 A«bwt*s ' fl7 174 

(5I # Bam- Montreal..! 137s 144 

; 4 Bank Ji<7vs Scotia] 734 434 

jSd Basic Hesoorces.. 5.87 5.62 

2 Bell Telephone...; 45 . 451* 

81 Bo via 1 L10 1.12 

l25g Bow Valley Inds' 15J 4 157g 

184 Bovrarer Paper....| — — 

143; BP Canada ; I2lg 124 

64 Bra scan ........... 12a 4 13 

18 Brinco — I 184 t5i s 

284 Calgsiy P"» cr....| ..44 24 

,4I« Canada Cement. . 1.3i * IQSj 

894 Canada N, W Land 3.40 4.45 

40 4 Caul rap Bni Cora] .44 Z45g 

^pi s Canada Indus. ^04 201* 

t94 Can. Indun.GaaOl 74 74 

I64 Caa - I 15 154 

37 lea. Pacific lov.| 167* I67g 

14 <8 Can. Super Oil...i r^8 -j 394 
15 CarUng O'Keefe.^ 0^5 j a.4b 


Carling O'Keere.^ o J5 
(.nsstar Asbestos., 4.9- 4.85 

til Chwftain Der..., pia 64 

7? 8 Comlnco : 307a 314 

'J CuosJlathiirw.... c53t 254 

“* Con. Textile M_. : 1.90 tl.90 

” , a Consumer Gs*.... 134 131} 

S3 1 * l i.etain Hloh..... . 87* ! 9 

^34 Deoca KwourcesJ 3.90 3.75 

94 DeniHon Mines .. .1 48 4 -19 

46 Dome Mines ■ 49" [ 493* 

8738 Dome Petrofenm- «71g 47 Ss 


Pranklin MloL—i 317g ) 32 
FreeportMinerala] 28 1 28fi 


MGM IS 

MlOQ. JllngA Jllgi 645* 
Mobil OiL 41 Sg 


Std.OUCaliinrma tfB3g I 384 [ Diralnion Bridge- tx34 


Std-Oil Indiana ^ 455s 465* Domrar. 224 

Sid-Oii Ohl»i...._- 657* . 654 Dupict e.Z 

Stauff Chemical.' 6 5 53 654 Kslrriew Corp.J +12 

r>~ 1 lOi, . iao ..vi TL r .7, 


Fruehau/_ I84 

353e Fuqua rndosrries- 65s 

,24 G^-C | li* 

371* 

34Se 
28 4 

234 GA.F 113, 

241* GanneU 354 

16 Gun. Amer. ruts.- 10 
71* Gen. Amer. Trana. 1 33 
123g Geo. Cable. ( 10 4 

627* fi vn.b c TisTymv \ 384 


Monsanto ZIIZ1 685$ ' 685$ Sus8ng Drugs..J 19$$ , 19=8 Faleon'ge Mckel.l i64 

1 fS? Morgan J. P...... 664 , o6v a 5?^? ker - , IV.] \ Pin Collecti.^.... 3.75 


Motorola > 606® 

1 - Murphy Oil j 187g 

Nabisco. 574 

NatOoChemicaLj 304 


Son OIL. „.j 314 

SiUbtrand 194 


ff J 4 Fin CdlKtloii... 1.75 

Ford Moior Can.. 73 
1S79 Uiam rel'wbnife; 95* 


UI0 ‘ NMum “ C “--* 107 « ! i0! * tBSSCrq 365$ ] 

IO4 Dlstillere 147g f 15 4 ^ eted yne. — 164 1 

A34 N’au Service Indi 87g B7 8 , 

Vational S»««l J 411. ■ * * ■ * ° * ■ 4 


»■* ' J, ,r ' in wnui (| I a, 9 

S?" ; 391^ 1 40 Golf Oil Canaila.J o25, j 334 

51 ni; : HambroCau l.BO [ 1.76 


Brun^ttieb ..I 153e ' 153$ General Motors^, 455* 454 

Bucyrns Erie.....! 45 4 i 45»a I Gen. Pub. PtlU..| 144$ . X41* 


B.jdd- 83a 

Bulora Wau-b — r 73a 
Bunker Rama..} 6s$ 
BudingtonNthn.! 365* 


Getc Cable. i 104 ! 104 -V^kmal StwJ.^! 414 

GenJJynanncs J 384 1 38 Natomaa.. ..j 47 

Gen. hleucric i 467s 464 — i 

104 General Foods— a 14 215* Nei'tupe MMer.. 13 

174 [ General Mills 494 495$ Aew £agUodBl.| 17-$ 

General Motors^, 455* 454 -W Eng^nd T«ri, d41* 

Crtn-Pob. Ptil— I 143$ X41 2 A lagra Mohawk.. 105, 

Gea. Signal J 393$ l 39&s Aw* »hare..„ J 12ta 

Gen. TeL Elect— K2»* 221* »-D- .*“*»»«•.! 14. a 

Gen. Tire. J 137$ ! 134 Norfolk* Western 68, a 


1 .*2 I ® J Hawker Sid. Can, n.30 5.2d 

Tektronix ( 363$ j a74 Hollinger *84, 

Teiedyne. ■ 165, , 165$ Hone Oil ‘A' 264 I 264 

Telex 24 , 24 Hudson Bay Mn a : 191* 194* 

Tenneca 213$ . 214 5. tKtooo ^“ r 17 * I I7 4 


[ 42ig Tenneca — , 223$ ; 214 

i 453* Te^ro Petroteom 195* ’ 19 

! 364, Texaca e4 4$ . 244 

j 15Sa Tesaiguli. 32"$ • 325a 


SMsoo OU A Gas s304 • 51 “ 
II.A.C. • 184 ! 184 


8&g Gen. StgnaL— v 393$ 
71$ Gen. TeL Elea— K25* 

64 Gen. Tire J 137$ 

654 Genaaco 4 

It. r- 1. L «TI. 


6H j OeoyOtlZ— ::3 1694 1^704 SSSSfiST^ 5ft I I?* I in 


Burroughs .... 1025* . 1017$ Georgia Pacific- \ 434 

C«Uf Comp —I 56a 69s Getty Oil J 1694 

Campbell Soup... | 304 1 304 
CanadSanlVici de.l 14 1 a 144 
Canal Randolph.. lOSg 1 107a ... 

CarnatioD 79Sg I 784 Gillette... — tT*® 

Carrier A Generali 114 113* Global Marine — i 141* 

Carter Hawley..] 206$ 21 Goodrich B.F j 184 

Cs teriiiUarT racts 633* . 64 (g Goodyear Tire.... 18 

CBS 48 j 48 Gouid 964 

OHanese J 354 • 35 Grace W. It. 27i a 

Central S.W I 143$ ' 144 Grand Caion...... 14fig 

. GL Allas PUcTe* 12 

Cerro- ,J 154 I 165$ Grt. North Iron..! 144 I 


Norfolk^ Western! 687s : 69 
North N'at. Gas..| 623 b I 64 
Nthn Slates Pwt.i 216$ Zl. 


177$ j Texas Iran ! 1085* '1065$ Imperial OU 1 294 r 284 


24 Texas CtlUt lea ■ 204 I 204$ I dial Canada I 113* 

104, Time.... 494 ■ 484 Inland Nat. Gas. 84 

iar$ Timer Mirror. 1 19 I 183e laternatl Nickel. iB 4 ! 

1478 Timken 313$ ; 304 Int'pr** Pipe Lin e i25r 


Trane ; 271$ 

Tmnwnerica - 1 87$ 


215$ j Trans Cmon„ 304 j 303$ 


304 I Int'pr’v Pipe Line 125$ 
273$ j Lanr'mt fin.Com 71* 
87g I LoMaw Com. •B’.; rfiJ, 
303$ | Mc'mill'ro BlteJI, g34 
164 | Massey-Ferguson 178$ 


anwex mco-^ -»**8 1 ■»* . «ir. *». 1 101$ MdaQnre Porpncj 484 

Norton Simon 171$ | 173$ Travelers ^ 244 | 244 Moore Corpn_..' 501$ 

n-_|l I 1R I IriCnntui fln M—i lBh 1 181, Mnniiib Mliu. -o 


I Gvddenca] Petrel’ 164 


TriCoatiaental _i I84 | 184 I Noranda Mines... 08 


784 Gillette —~i 543$ 344 Oellr* Matter _l 80i c 20i$ TM.W . 224 1 22 .N tbemiGen 114 

113. Global Marine — I 144 144 Oblo Edison — 145* 147$ 20th Centnrv Far lose 1 lose {•'thn.HmertknM 1 tji& 

21* Goodrich b!f— -I 184 18 Olio— ——I 277$ 284 n*i. V ; nils. ! *0 Numac OU A La*: 11 


Goodrich B.F 184 

Goodyear Tire — .. 18 

Gould I 264 

Grace W. K — 27i a 


t«ro_ — ,J 15>« 

Certain Teed. 121* 

Cesana Airoreft— l 144 


153$ Grt. North Iron..! 146$ 
123$ Greyhound — ...j 124 
143| GnAiler ..... \ 25$ 


645, Haliburton.» I 1583$ 

343$ Hanna Mining...! 434 

80 Harris Corpo_....l 195$ 


115$ j Heinz H. J [ 54 


(Too se Manhattan 1 325, I 33 lg Gull A Weateniuj 354 _ 

Chemical Bk SV] 355* 357$ Gulf OU . — 193$ | 193$ 

Cbeacb'rab Pond 654 645, Haliburton.„ I 1583$ j 1594 

Chassis byctema. 341* 343$ Hanna Mining... 434 

Chicaau Bridga_j 784 00 Harris Corpn 195$ 

Chrysler 115$ 115$ HanxH.J 54 

Cinerama. — 2i« 25$ Houbletn 415* 

Clnn. Milaeron— 241$ 24i« 

CITI Corp. 374 367$ 

Odea Service.— 384 381* „ 

City Intestiiifi— 74 77$ SeJkiay mn«— | 14 

Coa^yU.Zr.... 91 894 Homestake- ' 49l$ 

Colgate Palm — 323, 524 | 561* 

Colins Aikman- 8 75* fworer 1 


18 Olin— I 277$ 

177$ Otto Elevator,,—] 31?$ 
253$ 

27 

15 Orer'shfpGp..— 1 10 

llto Owens-Coming I 394 

134 Dw«s IliixmtoT.Ji 084 

124 Pac. Coast Prep.,1 03$ 

Pamfio U*»_ ,,1 193$ 

354 P* 0 - Li-hting..„: 16B$ 

tqS Psc. Put. A Lt... 185$ 

1594 PhnAroWoridAlif. 47$ 


UAKCO : 225$ 

LGl I 134 

POP. D 14 


Oak wood PetPlnJ 0.86 
Pw-lfie CopF«r il fD54 
Pacific Prtrolenm 251$ 


Unilerer LbL.^i 35 I 345, Page Petroleum.. 1.75 j 1.70 
Pullover XV : 424 I 44 la Pan. Can. Pet T m . 137$ 13Sj 


25$ Houhleiii 

244 


MnraaH '-I ''B 12, 

a-Coto .— ZJi 91 894 i 00169 * 8 ^ it « 

gate Palm — 323, 523* He® eyweil | 551* 

ins Aifanan--! 8 75, 1 ]%» 


Columbia Gal— [ 
Columbia Plot.... 


Rouver 1 12i$ 

Huttrra K. F_ , 123, 

IC Phannac‘tical| 4 


75$ I Illinois Cent 


CoEnInsCo*olAm 114 12 ISA .^1 367g 

CombtiHloa Eng. 437$ j 43 Ingmoll Hand -.1 791, 
Comm Solvents. 445, j 444 Inland ataeL— J 41 

CoQirv'th Edison. 245$ 1 24i$ Insilro — ...1 71} 

Comn 'tbOUSefJ 10 ! 117$ LBJJ 819 

Com ml n. Sate Lite. I 391$ 39 Inti Flavour....,..; 31 >4 

Goo. Edison K.Y.- 117$ ' 115$ [ml. Harvester... I 293$ 

Consul Fouls ’ 16 16 Inti. Holdings,... 111$ 

C-oneuI :Vat. Gas.i 25 lj ] 255$ [InH-AJinkCbem 433$ 


Comw'Lh Edison. I 245$ 
Comn 'ibOU BefJ 10 
CommJn5aleUte.| 391$ 
G-hl Elison S.V.. 1 17$ 

Consul Fools * 16 

C-nneuI Sat. Oai.i 25 lj 
ijoos.umenJ'orrerf 145$ 
Cootioectnl Can.: 26?$ 
Continental Oil..i 591? 
CoBtinental TcleJ 121* 

ikii-uol Data. | 22», 

Cooj>?r Indus ; 451? 

Capper Haase.. ~s 23 


loo loo —„.l 71? 7 

IBM ^1 819 J 216 

Inti Flavour—..; 31 >4 ; 31 


441 . Parker Hanoi fin j 1BS$ 

20 Pena CeucraL..„ 17$ 

54 FeaaPirtlt,... 183$ 

41Sa ! 413$ Penney <!■ C. — 88 

1 Pennroll Unltrd. 21 

Peoples 0ru£„— 7 

Peoples G*a— _ 343$ 

14 Pt ynira . J 66io 

471* 

33 Perkin, Xlmer. ' 263$ 

12s$ Pee J 815$ 

131$ pfi^g- i45$ 

4>$ Phelps Dodge — ! 38 >4 
135$ Philadelphia Jil«S 135* 
37 Philip Moms™-: 55^4 
78’0 Phillips PetroTni' 487$ 
41i$ Pickwick Inter—; 163, 

7?$ PUsbury 38 

2l65e Pitney Botrea 1 175$ 

31 Pict-stofl ; 68', 


Colon Bancorp—; 85$ 
Union Cart>ldc ...; 647$ 
Unloa Commerce loi$ 
Cruon Oil Call— o8s$ 

Cnion Pacific ! 775* 

Gonnameriaa. 2 


1>3 DniroyaL — _j Bl< 

I8I3 United Brans. j 5lg 

C85, United Corp_ J 8 

2 Its CjS. BaocorpL 20 1* 


Ititl. Harvwter... 295$! 28?a I Plessey Ltd A DR 167$ 


Inti. Hoidin^t.,,. 111$ ; 11 
Infl.MinkCbeni 435$ 1 43 


14 1; I lull. iVirkel...„...i 281$ 1 j}7t$ 

275$ Inti. Phfer ; 52 ! 51ag 

S7ij . Inti. Tel A Tel , S3*2 ! 33 1? 

12', Invent. „...! 3 I 31$ 

22=3 j Iona Beef.. S41* ■ 245$ 

46 IC International.' II 1 , ■ llln 

291" j Jim Walker ; 371$ j 373$ 


II Polaroid 31 :$ 

43 Potomac Elec.....; 115$ 

<577$ PPG Industries..! c85, 

51a$ Proctor Ganhia^i 96 «c 

231$ Pub. sere. Elect. 16 

3>$ Pullman : 575, 

245$ Pun><- —1 13 

llln Pi 1 role tor.... j 3U? 

373$ Quaker Date. j 167$ 


7«s U.8. Gypsum.— 17l a 

333* Uj 5. Industries J 4 

665. U A Shoes. 3 m$ 

U.S. Steel..—.— 62 
S&ig C. T«*nokigie3„ 48 

813* CSM _Z? 171* 

345$ Utah MCI 671. 

37X2 PT Industrial 213$ 
1334 Virginia Elect— 110$ 

563$ Wal Green iSi. 

491$ Wamer-Cora tn'n J 16V, 
165$ Warner-Lambert 351* 
5B>4 Wells Farap. I8I4 

167$ Western Baocorp <37$ 
68 U Wemem Cnloo^.l 135$ 
16*2 Westm-ha Elee_j i63* 

307$ Wesnrao) 28 

1 1 *. Weyarbaurer , 59 1* 

I 386$ WlnrtpooL.... 241. 

9S?fl White Cons. Inds 181* 
161s Wisconsin Eleui..' 25 
j 7*« Wool worth... 157$ 
13 Wriy 31. 


Pan. Lao. Pet'l'm 137 b 

Patino „.j 15 

Peoples Dopi. S._ 71 * 


Place Gris A (ill. J OJO 0.33 


387$ Placer Der'iuptut 1 183, 
78 Power Ucrporar'ii ' 9 

A Price 143, 

au J^ebreSturgeon' 4.15 

Sees? Shaw ~t tg 

S*° 4Jaorn.— ..«} *6t $ 


111* Bqyal Trust 23 [ 23 

615* heagrama ■ 291 $ 2Bt b 

47S shell Canada...... 163, ;■ 17 

T_ 4 . , 1 - 12 I Cl. 


\mC Bberritt Grimes — 61. 

57 Siebens O. G 913 93. 

0*. Silver Stack H.„ 0,43 0.43 

111. Simpson.- 81$ *2 

.ir Slater Walker C.l 7lfl 7S$ 

16^ ol Canada.. 28*$ 28*$ 

35j 2 Steep Rock Iron j 1.40 1.56 

ihZ Sonnmjsdale Oils! 5^0 5Jg 

rr 0 ® Texaco Canada...' 39*4 I 393$ 

77 ?o Toronto Dorn. Bk, 43 43*$ 

TransCan Pipe Ld 10 1* *105$ 

Trana Mount Oil.- 10 1* I I0*a 

I® 4 Trixee. „j 1714 ■' 17l« 

“■*» Union Gas 7i, * 71; 

j InllC-J (.vrpa'-B’ 143s I I4Jj 

l?! 2 I 'Talker Hiram....' a2 I 515$ 
?2: 4 West Coasi Tran. £2* ! 22** 

1 B7$ W4U<w'i«. tQi* ■ aoi* 


503, Xerox. ; 76 Ie 1 761$ 

151$ Zapata.... — .... 26 j 25 u 


a Asked. * Asscmed. 
S Traded, nltew stock. 



117$ 

ai* 

U95$ 

iai, 

7 

974 

231, 

171, 

49 
60 
? 77$ 

i 1S « 

0.^3 
103, I 
0^5 (MILAN 
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^iiity Markets make a good start to new Account 

li^ex iip^ ^12 points at 353.8— Short gilts also improve 

Account Dealing: .pstca , : .. firmed } and occasional! y more in 4} to B8Jp. while Scottish and trading ahead of the preliminary better at 67 p and Tate and Lyle 5 to 130p and Trafalgar House 7 to 


FINANCIAL TIMES STOCK INDICES 


Dealings ttohs OeaHnes Day qweranon, interest acre sou at sep. . eavourabie press win- ing me results ana capital pro- quo tea e* me ngats issue ac results, due .Thursday, atm on toe 

M~ v s^MavlS Maris May 28 boln S restrained by the.- record- ment helped Boddingtons harden posaL British Home Stores were I67p, op 10. while the new nil- second-half recovery and scrip 

wTfoo ~mm.su ' r™ in rise is the Retail- race index. 4 to 84p. Distillers dosed at the raised 13* to 370 xd, while Marks paid dosed at -52p premium Press, issue, Stonehin moved ahead 8 to 

y*..f Z% - • _ ' . . day's best of 143p, a fresh gain and Spencer ended 7 higher at comment stimulated activity in 9lp. Thomas Tilling rose 6J to 

a Jgn.j Z 3ajl.I3 Jun.Z4 ?™all Remand ftjrto^retoent of 7 Long John International 238p, after 239p, and 11 Gussies" Cadbury Schweppes “New." 2 up at 64 on the chairman's good pro- 
trtm y^o 1 ^' ere Popular, rising 13 to a 1075 ‘A* closed 10 to the good at 200p„ 10p premium. Fox's Biscuits con- press report at the AGM. while 

tram «-•». »» h-tofa* dw earlter. 103} “"“PIT' " high “ of i25p. UDS responded to P?csr. comment tinned to meet demand, finishing the indicated sharply higher ditri- 

WJ£b sentiment: helped by the » a p r» mPn t r*m*.A r m ici-, with a rise of 7 lo imp. while * better at 47 p for a nvo-day rise dead with news of a share placing 

growing- expectancy of .new t S F - w - Woo I worth, ahead of of IB. Rowvtree Mackintosh moved at 3 Op left Berwick Timpo 3 up 


Giir«mm«M Sol '4 

57.57 

6 ?. 3 o! 

■ 57 . 39 J 

57.351 

57 . 2 o] 

56 . 82 ; 

Fixed late rest.. 

57.14 

07 . 17 ] 

57 . 14 | 

57 . 14 ! 

57.07 

56.84 

Indualnal Ordinary..... 

353.8 

341 . 8 ! 

335 ^, 

330 . 9 ] 

332.2 

339.8 

Gold Hlnef 

405.9 

389 . 3 , 

399.4 

402 . 2 ! 

393^1 

380 J 2 

OreL LHr. ST Id. 

5.86 

6 . 0 b 

6 . 1 l] 

6.23 

6 Jlj 

6.091 

Kern logy l ld.J^fulljia, 

17.21 

17 . 7 B, 

ib.ob! 

18.30 

18.231 

17 . 8 a] 

P/E Ratio (net, ta j (Ar... 

8.18 

7 . 91 ! 

7 . 7 Bj 

7.69 

7 . 7 l] 

7.86 

Dealing* marked. 

6.981 

6 . 552 j 

7 . 347 | 

8 , 77 1 [ 

8 . 665 , 

7.535 

Equity utraorerEm.... 

— 

95 . 63 ' 

68 . 53 , 

123 . 66 : 

99 . 43 ! 

88.81 

Equity borpitaa mtal. 

- 

20 , 652 ] 

19 . 098 ! 

21 . 148 , 

24 , 676 i 

23.910 


V • • . . !*__* " ■.'ZrnA -five* Tf 5 “'G* 1 I t^DOnUCtl LU fT CSft L'OiiUUfiH Ul 1M«U ^ us-miwui, <Jiiianut 9 A lltS IGOlCdlCU SWarpi/ iU^KCI UAVJ- 

With sentiment helped by the 5™“ n a p r, mPT .t r-uun 7 m lea-, ■,* with a rise of 7 lo imp. while * better at 4,p [or a nvo-day rise dead with news of a share placing 

growing expectancy of .new ■ 25J2^ J^T- '£?*£* u 'hiu r riSita o F. w - Wool worth, ahead nf of 13. Rowulree Mnckintosb moved at 3 Op left Berwick Timpo 3 up 

measures -tp reduce the level of 'SSf^SSL^SiStttAnBLR StSUdJJ reacting™ Jc tc " da >’" s first-quarter's Him res, up B to loop, while Supermarkets at 33p. Tran wood improved 4 to 

wage settlements, equity' market* hardened 3 to 4fijp. Shoes pro- had Hillards and Kvfk Save both I5p following completion of the 

moved ahead jjo a byoati front ax P? m i. d ? wn °°* edaJ e S, t T ? n ^®’J 31 t p ' vided a dull feature in Booth 7 higher at SOp and 200p respec- merger with Bensons’ Hosiery. 


the start of a new Account yester- * M * Pe. r *««■• Yesterday's S.E. Put on 5 jrnd 6 respectively, 

day.- ; Leading industrial* quickly S?SSS r ^ , l ?2*(o? loc M 139 pjn ' was 

responded to some good, invest- • 

ment buying and dosing gaiils pence 

were often substantial. The FT Bank nniptlv firm ZB0 I 

.-30-share dosed at the day's bestv . IsanK ^ . ■ • 

wtii a gale of 12 Pdnts at 353.8: Although relatively, quiet, the - nn . I C mm . I / 
this_ j* just 1.7 off last mojrth^s big four Banks 'managed to close .. |C-fWl«l«! . i> 

7375. .. peak. Overseas-orientated at the- day's best with gains to * /*- 

companies saw most of the io. Barclays, -28ap f Lloyds, Z34p. - C n l 

•activity. and National Westminster, 235p, 160 ” ' At 

Apart from the shorts, which were all that much higher, while kjtf 

closed up to f beneron the latest Midland dosed 3 better »t 262 p. 1An . JY 

• V-S- prime rate cuts. Bank of Scotland dosed 10 up at ,,u P 

. British Funds shewed. Ultie altera- 245p. In Merchant banks, Ham- — 

• tion. The Government Securities bros, at HBp, 1 lost 5 o£ last <ton A / 

index unproved 0.07 mare to 57.37. Friday 1 * gain of 25 which fof- r\ J 

... Second-line equities -were far lowed reports that arrangements -| */ 

from being left out of the picture are being made for Mr. Hilrnar inn _JU\ P 

and, as with the: leaders, double- Reks ten’s Norwegian shipping V «f 

figure gains were not unusual, fcroup to repay to the company 

.--Many; of the day’s rises, however. Targe tanker loans. The dividend nn* 1 

were accentuated by stock omission and trading loss left march ■ april may 

shortage. Week-end Press mention p - C- Finance 5 lower at 47p in 1975 

. saw a ready response, but trading Hire Purchases. 


299.7 

321.0 

6.55 

16.93 

0.40 

74 . 921 . 

30.04 


10 am. 344.7. 11 a-m. 347*. Nonn 351*. 1 Dm. 3S1.1. 

2 lun. 30X2. 3 P.O. 353,4. 

Latest Index HL-M4 8096. Exc lading rcglsoal exebanoes- 
* iai Based on S3 per ceiiL curparatfoo tax. iTji NU=«.14. 

Basts 1!M. Con. Sns. 13.qD.-2G. Flxe-l on. IKS. Ind. Ord. LT.3S. Gold 
Mines 12- 2, 'is. S.E. Activta Jnly-Dec. 1M2. * Corrected. 


stateineaits produced little In the 


wav of A bigger interest was sn own in layior woouro 

t£altnn& tm jnSuuS Insunmces - with buyers holding up to 300 p. a r 
F^- Acttmles three main iml 1he rta S e and to push and Wellington 

by risS^fbet^i P rices sharply bigfaer. .. Son C3p. while the i 

and 3 7 per cent, with °Air AUiance ended 23 dearer at 470p 6 higher at l9p 
ShSre «nd Guardian Roy J Exchange , “ _ 


(International), which gave up 4 lively. fiestetner “A" were quoted ex 

to 2Sp on the profits setback. o-.™ n f s w - ere c PO retl he Rrand “rishw" at 16flp. Up 9, to the new 
Electrical leader* made good MedWtan «n Md r i?3 10 per ceDL Convertible Loan 
progress during a fairly active Forte, flop. ^hile^Sd- o R h n ,C i^ il !^' paJd ronn ’ Cl0sed at 

business and finished only a bn)ke improved 9 to I72p. J. 2Gp P rHn1 ™- 

I ->’ ons advanced S to lfi2p Motor and kindred issues en- 
*v IL™ ‘*5 following Press comment. After countered a better trade than for 

I 351 week's speculative advance, quite some time past. Rolls-Royce 
X/* 1 10 rw« dealings were suspended yester- Motor moved ahead sharply by 

-Jj®® LhlS^hn™ ‘ SS. da? in Court Hotels iat 32pl pend- 6j to flip, while the new fully-paid 
in E Clarification of company's posi- shares gained 7 also to 61p; it was 
Rirr s « m B 10 a nri rS 2‘ tion a possible offer. . thought that a line of stock had 

2SP A ' been cleared from the market. 

Beecham advance 

better in firm secondary issues at Miscellaneous Industrial leaders mei)t f or 23 Harrier jump-jets. 

8Cp- *i p 7 C w 5 ,I ?« Raca, ^ ,ectn ? ics moved ahe ad on some good invest- Lucas Industries hardened just 2 
moved ahead 10 to 27Sp. Ever ment buying before ending a ,0*220 
Ready unproved 4 to Sop m from jj tt i e below the day’s best Helped 

of to-daj J s annual figures, while by favourable week-end Press Papers and Newspapers joined 
Muirhead hardened 3 to 56p comment, P.eccham closed II in the general advance. Asso- 
awaiting interim resuiw. also due higher at 2 93p, after 29Cp, ahead doled Newspapers, 108p, and 
to-day. of to-morrow’s results. Reed URG, 129p sd, put on 7 apiece. 

Loading Enginerlngs attracted jnternationaj jumped 17 to 2S6p while Thomson rallied 5 to lS3p. 
considerable support and often awaiting Friday's results. A good British Printing were 1} harder 
dosed at the day's best. CKN market of late on the scrip issue at 45p following Press comment, 
were particularly popular, rising and annual figures. Boots rose 12 while Bunzl Pulp finned a penny 


HIGHS AND LOWS j 

. is 75 Siixc Compilation 


S.E. ACTIVITY 


rollc Parsons 4 at 55 p, while 
Plessey were finally 3 up at 7fip, 
after 79p. BSR were prominently 
better in firm secondary issues at 


Gun. Seem... 63.34 | 49 . 1 B 
taX' 3 » I > 3 j lj 

Fixed lot 62.31 60.63 

(ZUi, (3.-1. 


QoM Mine*. 4 Z 3.6 . . -- . 

I (S S; 2 | t 1 20 ( 1 ) kljill.’M vree/ lOftli ’ T d ala ..I 174.91 177.4 

FT— ACTUARIES INDICE S 

I May May i Slay I May I May ; 31 ay A year 

- ! M lb I 15 [ 14 ; 13 j 10 ago 

iBdoatiuU Group-.i 137.18 132.32 131.54 129 . 62 ! 131.181 134 . 20 ! 120 -33 

rttl Share* ] 148.74 145 .B 7 142.77 140 . 6 Sl 143 . 46 -' 145.30 130.61 

Dir. Yield pc...— I 6 . 92 | 6 . 1 a! 6 . 17 ' 6 . 25 | 6 . 17 | 6.051 6.23 

P/E Haiti. 1 net 1 7 . 29 j 7 . 05 ; 6 . 99 '. 6 .B 8 j 6.961 7 . 11 ' 7 . 9 B 

AU Share - j 148.02 143.43 142.23 140.27 142 . 0 & I 44 . 81 j 127.43 

CattKOf yieH tc. 1 15 . 20 ' 15 . 1 B 1 S. 1 B 1 15.171 15 . 2 B 1 15 . 5 li 14.03 


49 . IB 127.4 ] 49.18 

i3i if 1 (9/1/aoi (SiLtoj 

50.63 I 160.4 50.53 

(i'll pj/lU«7/j 13/1/JM 

146.0 j 643.6 1 49.4 

(6/11 119. 5/721! ,'26l6;«l 

280.2 425.4 ' 43.5 


-o j Daily — 

Gin-Edged...; 116.7 11B.0 
w* 1 * 8 * la.iueirwh>...i 259.5 243 . 1 - 
50.53 Si.«(S]lnUre.J 77.5 76.4 

13 / 1 /TM Totals - 158.9 151.4 

. 5-1* \ ArVaej J 

GduEdMCd-i 131.71 135.3 

S6jS -' 401 Industrials 280.2j 283.1 

43.5 93.0| 98.7 


15. IB 1 15.171 15. Eb' 15.5ll 14.03 


U.S. buying was 


and Wnllingumwerefi better ar T4to ^pr^ne^Tainediop ^ or eto 2«p"ir^nk ’VaddcS pTeli^a^ 6^. better at 202p). LeadenhaJN London and ^ buying was 

6 fiohS?At^9n ^ ^ af 2SSp ^ oth aC 1375 peaks - 3le, * J S at »75p and the new 70p paid A. and C Black, however, came Sterling hardened 3 more to oup. sufficient to raise share prices to 

6 higher at l9p premium. Eos were also 10 higher ai 29Rp 7 a t I05p. while PiTkington moved on offer and fell 5 to a 1973 Elsewhere m firm Trusts, those the extent that the Gold Mines 

ICl. which report first-quarter 3nd John Brown hardened fi to up 10 to 201p and Unilever S to "low" or 53p. - company's involved in the hides advanced lh >1 to 403.9, its 

figures on Thursday, attracted a 1UP. Elsewhere, Blackwood 392p. A share-exchange bid . . a(iin _ pm ne rties imnroved of highest smce a,arch 

good business and dosed 10 U^Ure improved ! to ]o2p and /worth 4Spi from Myson Croup 6 L° ws o n 3 mvwtment J“ pire OF the gains, Hartebeest put on 


Box were also 10 higher at 29Sp 7 a t I05p, while PiTkington moved on 


' Thf> mruinninv , , Pearl added 12 to 228d and Sedg- Bros, responded to the chairman’s better at lllp. neynurn were mended counter-bid of 40p * ,„ T - ?rr\. T __ rf 

Ll wick Forbes gamed 9 to 2S4p 8 statement with a rise of 5 to 3Sp. supported up to 210p, a fresh gain nominal of Convertible Loan £* *2j£ it d MPC 

fresh WKK i?orDes « arai w " ” ■ 634p - whn e Coalite and Chemical 0 1 10. while Howden improved -I stock from Ad west Group left *55™?' 5 ‘i? 3 

Breweries and kindred issues ahead of to-day's results, put on to 90p with the help of Press sealed 3Totor Construction II up !^?“ de JgLj “^ealSi^ProDertjS 

cen ^‘ ed chiefly on opened the new Account in fine 11 more to 23p. Fisons rose 10 to comment. Buying ahead of at 45p, -/ter 4Tp: Myson added 2 

the shorts. , where prices style yesterday. Buyen pushed 3R0p today's interim fibres left RHP at 80 P . but Adwest closed 3 off at S 

responded . to a .-.fairly bride prices higher from the outset, and 3f better at 62p. 120p. Favourable Press comment seco nda r>_ issues, record in 0 a loss 

■ d emand . ■ dosing gams extended by the close improvements of 5 rr Cotnnal *A > nn Foods dosed with widespread lifted Hanson Trust 11 jo I32p. i “ \ JSf ilvf - 

to I, but.^yere around an i below and 7 respectively were seen. In «. oBHIUCi A Up and 0 f ten S i zea hie gBins. Caven- Gleves 16 to 50p xd. Foscco Mlnsep diwdend omission ana years Joss, harden 2 to 43p and Lut 

the. best following a late bout of Artfcpr ,£ninness, lllp.;aad Bass H. Samuel “A" featured Stores ham improved 7 to a 1H75 peak of 7 tn 170p xd. and Braby Leslie 6 -tuL J U «-s.k - Investments put on 1} to 3Sp. 

profit-taking. Medhim -dated issues Charrington, iMp. Allied put on with a rise of 18 to 173p in active 132p. while Fitch Lovell were 31 to 45p. Hay's Wharf rose S more J-isc o f 17* e at 443p rd "\chile 

AUTHORISED UNIT TRUSTS (to report annual results on June 


Z£ v=5 &s& w* » js mss sEBE^E 
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, - Yield % ' Yield % Yield % Yield 

faV foV Abacus Arimfimot Ltd (B) The Crescent Group (a) (c) O Lawson Securities Ltd. fa) fr) Pearl Montagu T. Mgrs. L 

M ^ Creseou Dolt TrtJSI Uonajpsts Ltd. 63 George Street. Edinburgh. 031126 Mil m. Old Broad Si .. EC2P 2?B. Ol-SSS I 

H. FOunUin SL, M7C. «, MoMUe CreA. Edlabanfli 1 031-226 4931 anvi Ro*nin*.-..|70.a 75.8-2.6 3.70 »|*a« i iimr ii, P4 18^ 19.6 b! +0.4 4 

vOUola.... |B&.4 3^.3|+0.8' 4-30 ftL Fountain SL, Macchosier. ,0*1-338 5685 Gill & Wamuarft ;£ 7.9 29.9' ? 1.74 vi.v.cudi t'nii»> 19.8 21 3 -^0.4' 4 

UlanU Aecnm— 133.8 35.71+0.8, 4-JO *Cr«aoentOrowUi|lBJl lB^5+0.6; 4.95 High YleW* |104.« 118.6*1 13.50 V |> s j| 22.3 24 .Obi +0.5 7 

Vtirovrr* Lnits...Jg8.6 SOA —fl^l 4.3D were*. intaraafL 39.3 42iS>+0.li 2.09 -I'Wm. l-niti.**...; 115.7 122.7*0. [13.50 *I'i*rl Sl uiguTti 27.9 30.1,1.9, 4 

. .Growth Akuiu..] 31 . 0 . ff-B.+OAji *t>ea. High J3i»t.,52J> 35JH4+DJI 7-27 AmerU-M FurdtJ24.a 26.8' • 1.90 * Amlin. 34.7 + 1.1; 4 

ftmorne Cmu,...i29 J Sl.4'+0.4: 8.20 »Urt*. Iie«3rvBS_2fl.4 5L8+0A 4.41 Tuesday. tTWednesday ••Friday. fDally. , , , _ ... ... , . , 

Idmim Aec. Gcsj32.2 34-4 +0.4 8.20 .or- . (fl) (zl Pelican Units Admui. Ltd 

...a «.» n uOTUga g wj w-.iitougn tf 1 KSS“i!5! WS" : ™ j»jr , ft.^JSs7sass*i 

IS w^atffBfeas. 

(rtj (0) Allied Ibrnbra Group Jo!SnSm.S!iSt.» iV-Slo..: a.M jE^'.sSS'i'iu^IoI 31'ltol! Hi 5 

' Haiabro Hse.. Huttoa. Brenurood,. Essex. fCap. Unit T*i*t.;23.4 24.9 ( +o.ll 3.X1 V Do.(Ar«im.l 46.7 50.2i +0.8 3.64 Portfolio Fund 3Iaflagers Ltd. 

•1«E8 2851 or-Billerlcay t«27741. 581GB elanoaie Unit T»ti34Jt 56.41+0-8. 6.60 tLJ. Third Inc. -68.5 62.Btt + l.«l 6.91 10 Charterhouse So.. ECIM 6JU. 01-231 ( 


Yield % 

(a) (c) V Lawson Securities Ltd. ra) (z) Pearl Montagu T. 

63 George Street. Edinburgh. 031-226 3911 lit Old Broad Si.. EC 2 P 27 JB. 


Yield Yield % 

fa) fr) Pearl Montagu T. Mgrs. Lid. f«> W fMer Walker T*t. Mimmu 


Ol-SSS 64W 9S.W. (iiuuih 60.8 65.1at-l.3. 5.47 


- r — 7 , — Lonoon AUMHUIRD BUU UCUHW oil 

dividend omission and year’s Joss, harden 2 to 43p and Lubok to 
However. Hammerson 'A investments put on 1} to 38p. FinanciaJs also moved ahead, 
followed the full report with a ’ . with th e U Tf -recisiered issues 

rise of 17* at 443P rd, while A good day id Shippings saw s tr eneth From “dwSal 

Ha sic mere Estates, which is due prices forge further ahead, with “ infl Trust 

on J “ e % ssnss 

Oils below best _ _ ISftSfl SfiSSSTS £ 


Legal & Genera] T>nda!i Fund rj. Founiain si.. Manchesur. Mi-256 5®s I r>!w! -V-vn.ir Tri 2e!4 

1?. Canynge Road. Bristol- <Ui- 32541 viVlu-nu i im-. .. oa.9 +s.5m +D.s a. /b •Omur? .. .. 40.0 

5 :S *«»„ p^petu^ vu : Trust Mngmt. I ^;'- : ~ : igy 

•Next BUhscriptlon day June IL ** Han Henley on Tham-i*. M 91 - *L'iu«en>.H«is-.i|.l 91.7 
lr) Lloyd's Bk.Ln.TsL Mgrs. Ltd. F'V»-i‘ip.«ii^2.5 87.7 ... . •■wj |jn (3 , Hallonsil GnitJB 


*.' 26.4 2 a. l - 0.4 2.88 «n rh«» hettf-r-than-PTOf ctow fire* . , . x-onaon meeanss. siirennitu-s 

40.0 42 . 6 - i. r 4.20 rcsuHs touched 16 ^ uw* ^ elp “? C°« rta “Ws rise 7 to l 2 Sp strengthened to oftp on considera- 

... 100.1 X 07 . 3 +D. 9 - 4^7 J“aptr rosulls touched a 197 o , n quietiy firm Textiles. Tobacco t j on of their Irish offshore oil 
. 40.4 43 .o * i.i. 4.44 P ea . 01 J 4 **p oetore enoui^, a net 6 maiors performed well with o^nin^t-inn ..-i.k k 


SAMi+i.bj 6-39- •Pre*re«ivo....-.i48.5. 6L7«ft+i.4i 4.81 Bm UO fe) Practical Invest. Co, 

-9A]UodC*i'it*n , at|B0.8 84.1}+j.4 8-43 .• '••• •• •' Vi '■ s- Pticea >1 Mur 15. Next dt-aling May — Europe Hs.. Wld. Tr. Genixe, E.L 

Fflijjb inoome- 3 * 3 . 6 “ 46-6 f+tfi 6.44. {«) (6) fe) Eqirity fc^LawUa. Tr. M. ( a , ( P ) London Wall *»*iwiiw.i Mat wii4.s ia«.i. ... 

olijjilfj- loconu;_jy5^ 27.7 + 0.6 B.M Ameraham Bd., High WyOUaJS^ »*H,XSS77 h pfaUborr Square. E C-2. W- 6 M SH3 m.Uvum. Coil i}... 1 , 147.9 160.4 ... 
..Obtteznacaeottt _..|22.8 .gJ-OL+H , H'JS 9 Eqotty A L»tri..j46.6 4 «.?K l.S| 4.06 1 Frtorfty.| 54.4 58.2,+O.B; 3.66 . [r , - ... 

AHigkYWUTiaB^aM .M.*+O.5ll0.|7 • Fw FamHy Fund Mutaero xt vPjMndMPrVi^lia.B -14.81+02!. 5.65 Provincial Ltre lnv. Co. Ltd 

•H. Fuad ...„.; 77.7 B 3 .a+ 2 .l 5.35 - Sun JUtUtte Fired tfxmeiwmt *lin^* OT un 1 ...„.| 16 j 16 . 3 . + 0.21 3.65 Z£- Blshopsgaic. E.>.. 2 . 0 

VILIi»pnePTindl 36 J 38 . 5 + 8.7 7.13 - - . ^Hif-hlncPrioritybT.a 39 J»+ 0 . 4 , B. 5 B ,fnl 

¥H. m; -.' 76.3 Bl.eJ+ 1.1 J ;18 FramUngtOR Unit HfilgDlt Ltd. vlaHKi-n Wall Iud26.6 28.6 + 0.11 8.71 •High lhtvme.. . b 7.2 72 . 0 Bl. T i 

vH. Smaller CW*.. 15 . 5 . 16 Aj 7.04 Yard. EC«B 5 BH. 01 - 7*8 8 »TJ vSpedbt nits Jl».l 20 . 4 WI.+OA 3.71 (0 , j^) i c » Prod nl. Unit TsL 

Il'Si+OS 4*75 vOapUml Trustk.. , ...l 43 A- ‘ 46 . 4 nj . — j 5.59 vSlron^l,.,|dUnIta! 39.5 51 . 7 .+ 1 .D 4.47 nolborn Bam, EON 2 N 8 . 0 J- 

<45441 to* * ™ Mnu ut e Management Limited •Cro.(emiat «.5 B e.5« .5, 

■ K- BsemptVUp LI 22.1 6.83 - , ■ . . ji tt.ii'K. P.O. Box -SI. ’Stevenage. W35J810I Ou liter Ktanasement Co. Ltd 


4 . 91 + 0.11 a. 

&.41+0-8, 6.i 
&-7/+C.2, 1 a:. 


vffisb llH"Ine, 


,v l*-.wi.-r| 46.0 
>'«ne.... 62 .B 

- 40.7 


2-25 higher ^t SSId ° Desolte ^adverse P" 3 - 0 " performed weli \ vith exploration interests with British 
97.6 -r i.6 4.8b nilriS bu3i !!? °- n • i ar PJ n!:s Petroleum. Of the South African 

9 Kress comment, British considerations lifune Bats 14 to fesuee Amrlo American ®ained 

*. 4143! s?ii I Ctreieum reversed .last Friday’s 32Sp. Imps hardened 3 to 59p. to /so p &ajnetl 

58.1 -0.6, 4.08 dullness and closed / up at -loop, lo p ‘ 

32.6aj +o.7 6.04 after 45Sp; the first-quarter figures After recent- strength, O.K. Platinums were a little firmer 
fiR'2 +1 ' 2 l 5 'k^ are ex nec|ed a week on Thursday. Barears “A” reacted 40 to 750p. on some Cape Interest, with 

4uS;tfi£Se ?“™ a l. c, ?“‘i. u "?]* e . re ^?l 28 P' In quietly firm Rubbers. 206p 


. (oj (ff> Allied Hanabro Group 90r6«hUnUT»tl31.9 8CT.+0.4: 8-86 i'^' ^rao'n 43'3'+ol8; 3^64 1 ln.i..t »'•»« 46.0 4a.o +1.2, 4.B7 are expected a \y?efc on Thursday. Bazaars “A" reacted 40 to 750p. on some Cape interest, with 

' Rambro Hse.. Hutton. Brentwood. Essex. fUp.UnltT)v«t.;|3.4 ff-S+O-J 1 *•*£ pDo.iswaiip.) 46.7 50.2i+0.8 3.64 Portfolio Fund Slaflagers Ltd. ' jn ? i'nT 5 43 Barrn afa dosed unaltered at 28p, T _ -..j.,,,. r , (ViKd „ Potgietersrust rising 4 to 206p. 

:r • «i4S8 2851 or-Biitorfray t«277«. S81G9 Yiannue UmtTiu34Ji 86.41+0.8, 6.60 Third lnc..;S8.5 62.8iii + i.8i 6.91 to Chartorhousc so.. ECIM wu. U-S319M4 JSSI „ .'"-i aqfiStnx SIS after 30p, while Roval Dutch on /- *. - t * u,eu > _ “ P ? D _ Australians were virtualiv un- 

. •Allied i« — ..* 49 . 7 ' * 3 .i,+ u 8,03 46 ^+ 0 . 212.23 V Do. ( A^.j *».« 74 . 8 + z. I' 6.91 «<*« + '■', $«> the IwAmJIt ^uiTSifl* Sjfp^ammenf ’ 3 ** changed. In a quiet Tin ‘group, 

- '■ •* ^S+o a 5 46 Equitas Security Ltd. Lloyd's Life Unit TSL Mngrs. Ltd. SriiSSSsliSnS SJ + u 1 Hi •»: •M-.+ l.l) to £27. Elsewhere. Ultramar were help of Press comment. London Tin gave up 7 at 185 P 

•• --2SgT»Sy:**ga^ iuKia alaa <1. v&mmBs. E-CJ. , . v.lh-sss 2SSi 7340, Guebous* m. Aykebur? ccm awi •^onic.v pv<fu!,„;s8.a eg.o.-o.T »*i {-g w-»H favoured and rwe 10 to IMp, Golds Pain PT nn nd Elsewhere. ConsoUdated Mnr- 

•_1 , 38.bS;,. D 5^9 %Pre*re«lre....-.|48.5. 6L7«kW.4, 4.81 97 3 ^ .5.50 {y) (c) Invpsf . Co . U d. mSJijS *Tl a^ 8 ^ g g r0UI1Q chlson continued re suffer from 

-•Allied c»riuiTstm6 &1}+|A ‘M3 - ' .i • ; l(T1 v t*ii ti- ht at Mior 15. Next doiiing M»o' “■ Europe Hs.. wid. Tr. Centre, e.l «3««3 vNata 38.3 ■ 40.8 +o.i 4.87 increased profits, hardened 2 to Gold shares strengthened in the the drying up of recent Johan- 


•Frm-liutl'.Mav W' 114.3 124 . 1 . ; 3 . 8 * «&•«. Vail* K 8.1 Sl.Sal + 0 . 9 .* 4.57 1 SOp. 


•So..u-ily Kirer..../ 56-8 

•Snunriwiif, 1*9.0 


60.5 + 0 . 7 ; 5.67 
52.2 + 0 . 3 , 4.54 


Golds Ram ground Elsewhere. Consolidated Mur- 

6 6 chlson continued to suffer from 

Gold shares strengthened in the the drying up of recent Johan- 
wake of the bullion price, which nesburg buying and lost another 


16.3+0.21 3.65 222. Bishopsgatc, E.c.2. oi-Sfff «v» (a) Stewart Lmit-Tst. Mngrs Ltd. 
39J» : +0t 6 58 •PF'HBb tnu»:... 61.3 66.7+1.2, u.J l 4S. Chariotlc Sq.. Edinburgh EU2 *HW. 

286'+ 0.1 2 71 •Blgli lmviur.. . 67.2 72.0«J.-ri.7 7.1B 031-226 :CTL 


148 6971 •Speohl 6in> .ll#!l 20.4K1.+OA 3.71 (oj (b) (cl Prndnl. Unit TsL Mgrs. 5tew ? n 1 A ,' n * Hc k ”,rir - - 

-> 5.50 vShon^l-lilUnJi*29.5 3 1.7. + 1.0 4.47 nMoro Bare. EON 2NB. 0J-401 W22 1 JjVlu e.ftf 


H. BiemptXUy I; 122.1 130-biq ( o.*w - . p Mn 4 (i n H , |V Mbts Ltd r u - Bor - 1 - swerenage. ih*,o*wi yuuier nanagement V.O. LI0. Nest JmIb. May 2 2. -Km deals. M 

(U) fc) Archway Unit TstaSgs. Ltd. «& « —-th.rnuu.... 125.8 87.1 ; j 4.41 t>*<m s „ n A1I(jUlce Pund ^ Ltd . 

iSa.’ S5 4141 Wrlend.T^UB-116.8 28.M.+ 1.1, 4.44 Mercury Fund Managers Ltd. •«p«».l rent Tm«.. 92.9 94.9U1 ...... 4.90 sun A1UarKe Borebam. ma 

..4, SL Mary Axe, B.CJ. in^M «« Accum-_..!50.9 33D.+ 1.1. 4.44 30, Gresham SL, EC2F 2EB. 01-600 4555 Reliance Unit Managers Ltd. »K™ni|4 K>i'uy ft "118.0 

•Arehvay CapJdBl.l 86.3] ,4.75 < ■ ..... MurcnryUenlly Ml 104.8 111^ , 4.U* Romance Use. TonbrilK Wells. FU M«-222n ti-ko. Gatehouse Rd. Aylesbury. A"; 

rArohw»ylnr. Wlll8.B124.0;.„,4 Ml WWgtaMlMM , MMfar *h|4 * 132.2: j 4.82 ^. rtuDIM F ,,. 5 7.7 39* 6.14 ^U.K-u.Ux Fund 65.5 69^0.7 

^rriavs” 1 Unicorn . Ur2h Jovcm£ m _. 62.1 ‘ 66A ; 3.20 A^Suite^iileeiB 7o!a l I 4i24 Remigtum Management Limited an Way «. x«t sub. day Ju 

ffl^. aSL. jA.gi Ss&sisKi -Si fl aSRSiBlaftS-SffVB SSlSaC&SSTZi 

L—^. 1 3 o^«-«|. 2|6 :::::: }:| BSMStrlJSH ini til mmJSLTlEu ?Sgi.Ltd. Taf "‘ Uoose - 

aaadss-. iooi ■■■■■ 3 -°° ar’aB 


Manulife Management Limited 


1 P.O, Box IE ‘Sicreaage. 


M35 55101 Qu ilter Management Co. Ltd. 


, _ | mm iiia nn |aa .4 94 . 8 | 


I Next dealg. May 2 a. 'Nesi dealg. May 21 . 


L-p 16 fast Friday following news closed the day with a rise of $2.25 SO to 660p. ■* Tanks" advanced 
of the planned take-over by to SIBS.25 per ounce. Although 15 to a year’s high of 203p; the 
British - and Commonwealth (10 Continental markets were closed, results are due on Thursday. 
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^irrSTiairiiw “Tro Sun Alliance Fund Mngt Ltd. Albany Mmugemenl Co. Lid. Free World Fund Limited Murray Johnstone (Inv. Ad riser) u 

i*. rent mui.,M .9 -ih.miu ...... -..wu Sun alliance Hs*.. Bpreham. 0403 04141 P.O Box 1 . 08 . Hamilton. Btrmuaa Surierfltrld RulhUnu. aamilton. Bermuda 143 . Hope si . Glasgow. C 4 . Mi ni n^-i 

liance Unit Managers Ltd. •Ktim«i |4 K.|’lty Ti l 18.0 124 . 0 , 4.63 Albany Fd. Lid.... S 5 .c 7 5.661 ; — NAVApr.il>. iliss 152.62 I J — ’H- street Fund’ CSf 20 24 " ^ 

lance Hh. Tonhnls Wells. Ki M«- 222 n tzjso. Gatehouse Rd. Aylnbmy. A'y 3841 . c „. .. - . M „ BT R Armm |, ■ Murrey Fun.l„„! L 6 S 6.13 — 

tT'’ "*■ iT££S£Z£l?ffJil*. ASSSfiVftft,. K ■»*»*«■ »**»*-»•: 

migfum Management Limited *Pnw- 00 May u. Next sub. day June 11 . ^ Rfll1 ^ ^ b.c. 4 . 01-353 24 te Hem- FbW SUyl«f L' 6324 .V 4 ! 1.70 Negfl S-A. 

•Gate Hs. FtaSbuy So, EC 2 . M- 6081 W 8 faj (q) Target TsL Managers Ltd. bjs^io share, I'tiSi.OO , | — du- wcaijg Mx.v!»,l».-.M j 3 °j ni ‘ 3.55 10 a. Boulevard Boya). Luxenaxmns. 

, F... 106.6 110.6 : 2 . 3 . 2.66 ams Bldgs.. ECU 1 EU. OI- 242077 ; Nest sui day Mas tt. i 1 }'Sn SA ™V» ***.• rs 59 .70 • ■ 

New sub. day Mar - 8 . Tar^ei Boose. Gatehooso Rd.. Aylusbury GTDlr Fo. May 14 } UsS 5 B 1 } 1.90 

Rthchld. & Lw-nds. Mgis. LtiL m b A, ST!ii 5 < 8 iS Banque de EmxeUes ^ ?UJ Samnel & Co. (Guernsey) Lid. bSw aSmda BWg. Bamflum 

rCoun. SL Swithioa Lane, Ldu., E.c. 4 . JJJSSSTnnn K^’filn'ai 2 "* d * ,a B UBO. Brussels 8 . Lefevre 5 l. St. Peier Fort. Guernsey. Cl \-aV v B r 9 1975 1 g/ 17 , ura. Brmda. 

Ci.'Esi-itipl..X 95.0 | 0 f. 0 aJ ; 2.65 ^ -BS IIS -Sffl 58 ? Frt. Fiduwm B.P.; 90 B 941 ! I 3.53 Ooeniwv Tn.A._|l!M II 9 JW- 3 . 8 , 3.17 ' 6 . 02 y ( , - 

^ 15 Tpnfc^ia?^) 182.4 5.58 rS'rj^iSi'aS sw 1 r.l 9 Hfll Samuel Overseas Fund SJL Old Court Fund Mgrs. Ud. 


.. Yield % 

Murray Johnstone (Inv. Adviser) - 


(a) (g) Barclays Unicorn *or Oapinc™... 62. 1 6*1 

Unicom HS 252 RondortMEV m-534 6^ lOT J ICte'j 
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fProsnte-rt*A* 

Do.-B" 

|PHideiBlid5p_ 

Beruee'B'Sfi 
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+7 
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+6 
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+10 
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-2 
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+'♦ 
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+2 

21.7 
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14.6 
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+7 
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+7 
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*" 
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+4 

87 


5.3 
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+5 

369 


n 
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+7 

m, 

it 

if 

17 3 

2*3 
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* 

— 
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23£sf 

+4i; 

33.5 
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115 
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_ 

115 


345 


62 
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+ 7 
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+7 

1?5 



75 


3L4 

+17 

50.7 
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+9 
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17 

ft.fi 
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ED 

+3 
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22 

6.C 

9.7 
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+23 

025.4 


1*66 
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MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


|3ritL0]imd 

lFardfBSXl 

Geo .Wts. Dnils_ 

Ilob* Carlo? 

(Bdlanl Htr. to _ 
Mls-BoreeMtes. 
IVdlvoiCrM 


Conucercid Vehicles 


9 JCnmeFredr. I0p 
15 ter,F.rm#s)._ 

14 IFodetuiaw 

6 IVlklli»E5Ll0p.. 

48 {HiSttnb — 

U lYcrt Trailer iOp- 


Components 



Abbey Panels — 
Airflow Stream— 
1 Annfng Efl. lOp 

1 Asoc.E^g'C- 

AutoBotree 
filnemd Bros. — 

frown Bro& Up- 

Clayton Dew. — 

DmrtjKip — 

Lwtilop50p 

Flight Helna' ?- 
HannoIndlOp- 
UnuLSDith lOp. 

Kourkin, 

Lam fiafc El — 
Ss«MbBoten_ 
SupreGronp lOp.. 
TuruerMIc.— 

Wilnm Breeden _ 

WoodheadU.i 

Senior A' »p — 


Ganges and Distributors 


1,1 


- 5.W 86 
^3,3.7 15.0 22ij 
2fllDi^ 52 40? 

16 % f, 30 


j .VdanaGlbboa 
5 ,LI«aniJB55p_ 

1 A|*dey*niGrp._ 

) Ari'gtoaMo.'W-. 

I RSGlDLlOp- 
L Brad Croup 5p._ 
b BriLCarAnr.lOp 

) C.C &B lOp 

( C^rcsSOp 

t CowalTJap— 

I DarliGwSrcy 

b Dartob 

I Dutton Forshaw. 

I Glar/FiJ.i 

1 'flanf«4dl*wr_ 

I Elmiftr In _ .x 19p. 

: Harrison fT-CO— 
HartnOs — 

> Kelly; 'flfp— . — 

1 Jessnja ID? . — .. 

i ' Kcnnmg 

t*s5orriceGrp.. 

: : Lackers- — __ 

1 Hanrbester5p._ 
Jtelsraltoridfip. 
Feniinett. 10p_ 

' Pm7‘H*Mtrs„ 
rwwMlrs.Mp- 
Wde&aarto- 
obiek(Hi.)Sp_ 
x5eyndsWJ.5t... 

1 2L ..' Pai lOta'erl 5p — 

I u SrMiiib Aulo— ,, 

S T at- of Leeds. — 
Thicnosoo Hd IOm 
M b WaJtanftr.Hp. 1 

30 WesleraHtr 

20 Da ‘A 1 XV 


1 


30 

,r* 

64 

10>* 

11 

46% 

22 

54 

15 

24 

26 

ISa) 

63 

20 

6 

4Crf 

36 

<9 

10 

41 

l£!e 

19 

11 

5 

. 6 

‘46 

ui 

12 

7 

2% 
24 
24 
13 
18 1 * 
3D 
■ 29 


+2 

*1 

+U 

+3>i| 

1+3 


+b 


+1 

+1 

+1 
+ 'm 
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132 

14.7~ 

235 

21 

22.2 

10 

9.0 

26 

10.9 
15 
6.9 

15.4 
5 

i£s 

13.5 
26.8 
119 

117 

£ 

d8 

11 

n 

17.2 
11 
34 
,03 
2 1 } 
1C 9 ? 
♦11.9 

19.9 
$9.9 


2.3 

17 

US8| 


35 


1691 

16:1 

1-1.1I 

147, 

7.3 

u.frt 


26 

u\ 

^9; 

24 
2.2 

30 , 
1.9 126 

25 133| 
17.4 
22J 
149 

9« 
9.6 

120 
14 4 
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t 

l.S 

l 

1.5 16R 
1.7 i Z3\ 

23 U 9i 
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- , U - 8 I 
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PROPERTT— Contlnaed 
RlgMawl Stork J Price | + -"1 Xrt |c*v?|crt | HE 


36 

Z2 

53 
31 
90b 
E19i 
K'j 

87 

23Jj 

1« 

n 
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24 
266 
27lj 
10b 
70 

470 

r<2 

IIS 

BO 

245 

41b 

52 

27 

74 
17 

75 
93 

251 

aai 

L167 

58 

U4 

2»0 

24», 

60 

19'* 

77 

54 
705 
231 

29 

50 

40 

90 

25 
31 

34 
150 
150 
170 

60 

52% 

238 

35 
292 

t>2 

10% 

15 

68 

65 

27b 

49 

45b 

95 

34 

A 

190 

21 

37 

35 
58 
22 

280 

54 

210 

lab 

38 
4W, 
22 

9 


14 
13 
21 

15 

25 

f.36b 

2*1; 

33 

r 

5 

6 
90 

12 

6 'i 

53 

23 
65 

*■ 

13 

H' 1 

24 
52 
791* 
£66b 
|E62 

10 

40 

129 

5 .'f 

6 

45 

31 

40 

64 

16 
33 
17 
58 

9 

11 

17 

48 

47% 

90 

«1 

22 

92 

14 
83 

26 
3V 
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38 

25 
7 

14 

W 

Sf 

5B 

4 

62 

90 

8b 


|(7nfyADisLlop. 
I'asinthlOp — 

Pdi-Dn illliit si-„ 
[Darrl ngten 10p_ 
|Ent TV^i 50p.. 
&i Kj'iCuv.. 

EsL«. Pt»p In* .. 
|E\ajuLsds — . 

FjoiruPnipj I"p 
Fraternal E-4.5? 

.I1I.-M4- lUp 

iGlan/ield5era 

|tj<;iiUiv' .' 5p 

■■I PurrlKMi50p . 

{GreetiiELilup 

(OreenruaiSp — 

^■'reensqaare 10? 

Hunaten-on 'A... 
llaslemere Iff — 
JiK Land HU5^ 
ptaichison HKS. 
Imry Propertr~ 
]Dl'Mra?e3n lOp. 
in* A It Hides... 
Jennynlnret — 
HhUi A HeJnSp. 
Layaav-ile ]0p_ 
La«fARlM«p_. 

Land invest 

Land Sees 50p._ 
Da5%5dCimr.-B3. 
Da G%VOonr l '8S. 
iLuteFo* Xp — , 
(Law Land afp — 
'Lend Dense Site 
ILewswn 12bp — 
'LiB.Sr’eeSi lOp. 
lurny West Kip.. 
(LaaPm ShplOp. 
Lon. ShonFnc — 
Lrnlon HdfA. Ufa 

MEPT 

Harter Esta«~ 
[MjyhrwkFrop- 
UIcl nancy 10? — 
UcKpSeuate- 
MHroTn Cent Sp 
iMldbunt Wi. Hip 

Mouatt'iewM 

lMqeUowtAJ.1— 
Da Aetna. Ord. 
Nnr London Prp_ 
NodwiEsu 

frW-f7ifc?Aln«. 
Prop.Pnn’sblp^ 
Prop A Re*. A'— 
PreaSee-IarSOp 
Raglan frupiSp-, 
Regalia-— — 
Begiooal Prop — 
Da. 'A'. 
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{RoycoCrtap 

RusbATackisL 

Samuel Props 

SriC.Mefrop20p. 

Sec. City IDp 

Slough Esu—, 

S, tcc ft] 

S^H Carding 5p- 
SKX'kCnnvemu. 

SonleyfBiInv 
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TjwatQD top. 

Town At'mn.SDp. 
Trafli+d Parti — 
1'K.Propeny — 
Vld. BealTTnp..- 
Waite A Son lDp.„ 
105 Warnfrd Lnv2up„ 
Webh(Ja<i5p„. 

|WcunSLF.2Dp_ 
12 hfior ale Inr 3,'p. 

10b (Winsina EniL 

‘ Windmill 5p 1 
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NEWSPAPERS, PUBLISHERS 
7 Assoc. Nnws.,. 

5 A&rB'kPnhsIttp. 

— _5b Br-M Bidet 'A - 

a 37 12% Bewerbrook “A". 

?o 53 30 WackiLta 

/J B2 69 31 Bnsial Pnji 

9*3 9 8 98 46 C*iDriiWmiam_ 

77 9? 46 Da "A 

_ 225 93 DaflrJIiil 'A'SOp 

5.4 39 22 E.lfad Allied 'A'. 

6.0 98 <8 Gurdun&Cuich- 

a 52 35 Home 'Monties — 

A 9 79 34 L pocJD PoslSOp 

, 30 16 5 1 * Marshall Cat. Ida 

85 43 Marshal! M 

_ 50 26 M ar^a Cramp — 

4 110 41 Piewslnt 

6.9 89 38 PearsceL'npnn. 

45 25b' 11- Pyramid lOp — . 
j.7 54 45 P.oaledeek&P- 

4fi 62 35 StorpetWNi — 

tb 195 36 Thoms m— 

79 aa MM UtdN'tsspaprrs- 

3j 1«2 7 Webster* Pub. 5p. 

J 17 12 Wilson Bros. 20 p. 
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3.7 
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-1 
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+1 
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32 

15.1 
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+lb 
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-5 

14.7 
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+2 
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2.5 
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+1 
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+1 
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25 
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36 

93 
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2W 

+2 
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14 


12.3 
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11 
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g 
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77 
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24 

bJ 
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1m 

B3 
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WO 
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38 

r» 

65 

50 

48 

40 

10 

72 

3B 

50 

40 

45 
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22 

SS 

19 
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97 


7 

50 

57 

52b 
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SHIPBUILDERS, REPAIRERS 

.KaUndAW.EI. 

IKxstIiutrL 50p 
(Swan Humeri l . 

IVefpjr T.Vrrolt.. 

'arrwaup..— 


SHIPPING 


7b 


E — 

_ 

_j 


£4 

-1 

45.6 
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+ 
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-I, 

5S 

6 

in h 

* 

b4 

+1 

1-5.1 

f4 

8.5 

26 

120 

+2 

£7.9 

269 

S.l| 

13 


87 

BriL&rmn SOp. 

202 

+10 

♦127 

26 

40 

38 

?atn'm Eros.50p. 
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+5 

h8.9 

2.1 

7.6 

47 

Fdtntet Dfe£t. 

70 

+5 

. 6.6 

1? 

144. 

60 


72 


93 

Lift 

9.D 
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FtroeciWUiy.EI. 

2050 

+9% 

6J 

* 

4.0 

85 

H'nun? ijibsa. £1 

13En) 

+9 

+b 

9 

+ 

10 1 

17b 

facote'J.Iiajp- 

1B!i 

7.6 

70 

If b 

?7b 

Lpn.'Vsea.:F!T5.- 

38b 

+lb 

11*9 

mi 

179 

130 

L*le Shipping — 

212 

+3 

14.7 

4.3 

<16 

147 

Hjnca.L'ns.i’Pp- 

uzm 

+4 

Zi.I 

6.4 

5.1 

1 

Mersej Dk. Units. 
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41110XTI DirbU 
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— 

, — 

— 

W 

Ir eon T rani 

mm 

+5 

2ft .6 

26 

B.4 

59b 

PfeO.Defd.EU- 

1ZC 

+2 

h 

5.3 

6.4 

?90 

Heardnn Sci 5(ip- 

469 



blit 

0.9 

121 

Do i*A*>36p 

732 

+7 

bJb 

MU 

L9 

60 

Kurcifnan-AI’.i. — 

17-1 

+5 

20./ 

20 

80 
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ffiirsfSiiaanMp.- 

155 

+5 

tn3.5 

■M 

25 
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45 1 
* 
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PAPER, PRINTING, ADVERTISING 


14% Allnet Aider Hp 
18 Ass«. Paper — 
15b Auh&Wiborg — 
12 Bemrose — — 
35 BibhyA Baron 
15b BriLmnUrg — 
25 JBninniiigGrp — 
Da Restrlc. 

B imd Pulp 

Capswlsap 

Cannon (Sir J.)„, 
Chapm'n Bai.Sup 
Hay (Bichardl— 

Clyde Paper 

CollfilD'san lOp. 
Compioa Pit UTp. 
Cu he: Guard — 
DetyuMp 
DAG. 


21 PolaiFrtglOp- 

22 East Lancs Ppr- 

23 Eutalrptus 

25 Fotj Pick 10p._ 

Geers Gross lOp— 
Harrison A Sons- 

Hndsn.PruiI 2>o 
interest: Gn>-50p 
EimpherlOp- — . 
Lhmlnil 


9.91 


L. AP Paster 5ttp 
21 LweBr'ifneSOp. 
85 McCdrqn’rffleEL 
24 

, 27 MnreuFwr lOp. 
|800 OpOtySttSL- 
23 Mire* P- Mill 20p 
12 Oxley PrinlGre- 
22l 2 Beetf ft Smith 50p 

16 SimthfPv.«C20p- 
48 SmurflilM 

20 TP.T.SUx---.. 
ZVz Trans parent Ppr. 
48 TndamGr*xip — 

29 Usher Wal^r top. 
8 WaceGroupMp- 

36 Waddmgton'ff— 

30 wanKxirhs 

21 WystUT-'diwiap 
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3^ 
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45 
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87 
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16 
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34 
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12 
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+b 
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J6.7 
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94 

245 
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89 
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W 
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55 
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33 

32 
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33 
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BriL .Vismi 5p~ 

Brlttsh Land 

EtraraEsWe— 
Buricm SLPrjW. 
Cap. i Counu»_j 
Da Warranto— 
rnnwuwtolJOpi 
DoCap.S0p— — 
ChaiesfscM— — 
Chu« Secs.— 
Ctorebb'^EiA.- 
City Mice 
ClerkeMckoito- 
i?jxtrtf$etf.lOp. 
CTaitTNewLlOp 
Gaantrjii&ip-. 



M 

37 
36 

s 

23 
50 
15 
26 
4b 
30 
21 

27 
21 
42 
80 
24b 
57 
28b 
128 
Uel 

46 

25 

24 
27. 

29 
17 

, 28 
230 
46 

If 

24 

30 
53 

28 

26 
40 

31 

38 
28 
12 
lib 

a* 

34 
26 
31 
74 
23 
70 
21 
23 

48 
36 
26 
:o 

11 

27 

22 

70 

28% 

42 
■29 

19 
225 

82 

38 

23 

15 
30 

24 

43 
21 

49 

35 
40 

20 
40 

12 
Mb 
19 
21 
48 

16 

50 
19 
95 


10 


430 
120 
l£2D 
70 
t-9 
200 
23] 
440 
75 
[210 
69b 
20 5 

1410 

52 


26 

24 

24 

#■ 

11 

21 

9 

17b 

2, i 

9 

141 2 

10 

Ub 

32 

10 

Z3i; 

& 

£49>* 

22 

13 

11 

17 

18 
9 

12 

«w 

31 

S 

13ia 

13 

24 
12 
11 
20 

25 

25 
18 

7 

a 

31 

16 

20b 

14 
35 
12 
29 
10 
10 
7& 
18 

26 


SHOES AND LEATHER 

ABetoaelOp*. — 

Bouthtlnuui — 

Church 


Fwra'rlmr.lOp.. 

iGaraarScitbtar. 

jBi'.»ofls30p 

K Shoes 

LanbenHrh.2up 
MdlxnA U 1 — 
’■■evhclifiBiin-. 
^lln■e^>G^■A , — 

PitiudGrp 

Stead&Sto'.V-. 
SironeA Firaer.. 
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KJrhmns’A'SOr-. 
HuJeasCpn-Bl- 
toKBzT.'A'JiOe— 
Primrose lOr to— 
RtsTr.\V50c— 
6A.Brew3)c — 
ASLVDIkW.EI^ 
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lBrh.lnd.fti1ea_ 

(BriLlcvesi 

BriLlfleiles - 

Bnud5iane <20p) 

BrycdunXm 
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CSStUoFltOp. 

Da -4a Fd lETb— 
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Da-B'' 
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Caa. 4 Foreign — 
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Do -B"_ 


[Cardiaal Did 
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[atari U Inc. El 
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DaCap.iEli 

Cjp-A For. Jnr._ 
|C:ty t Grarwli - 
Do Coai.iird — 
Cir : ft : nternYl- 
JC.tyafOU<.rd— 
)>.1rerb'«aeMp 

|C!i!tan Kiy_ 
CL*<fesdalelnv._ 
Do 'W 
CiiooiklSec Did 
CcnmunMki Jp 
Cent 1 rerl ft I DC. 
CnQL t 'nine 
Cr&.JipuiaOpL- 
Crussfnars- 

Cumuluslnv 

Danaeiinr.HSOpi 
I» iCap-i lOp — 
CebeainreOirp- 
DfeListDv.SBl — 
Dtrbr7sLlcc.il 
Da Cap SOp — 
Direct Spanish 
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[Drayton Contai— 
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[EuujiyCoof il . 

[DaDcfoKip 
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F.C Enratrasl — 
Family Inv. Tst- 
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F.U.GJ.T/?flS5}. 
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ni 

GrS 

5JS 


72 


[10.X. 
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6.9 
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435 
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475 
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84 
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195 


Haneticwi Rl 
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43 
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4 

VO 

Lwaiic FU — 

Bill 

+25 

9U 

6 7 

F'9U 
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13 
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— 
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L6 
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+b 
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« 
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22 
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18 

77 
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10 

rraai.Cnns.LdIU- 
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25 
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+5 
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16 
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+b 
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63 
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NOTES 


L'aleu altinrh' Imlicainl. prurrt arc ia prnee, deac-ulneliesi 
ire Cta »eJ ilrldsr.i. arc In net perrenuge » eras. Kclctalel! 
prln.^irtli^i ,-nlot irft kdiJ.'lcl 10 r •j-pcrnilati ■» vioZ 

per rniL or ic^-jUUan ijiteni *a£ 15 p*.t reaL ACT. ?'!'.» 
calc Dialed on “sih|” i]Ktr! 6 s:laa: brn teted !t;am inii-rrie 19 
per rent, or sort lilllcnan il eatcalscrd on -ail" fnirllnic. 
Carers are oa ■ □^ilaca ' 1 dltKiLcilac. VfrWi, subei<di; 

auieleease: of an dlsidcsd-. oe Inereaard A* 7 T. are bated *9 
middle prleeo, are genu and allow fur nine d drfUr:d 
dJuribullaaa and riirbu. 

Securities with denamioatlnni olber iban sterllns nre qaried 
lacinilte of the Imesinen: datlu- presilUB. 

A Sterling desncilnaled sccumle* wblcb Inelnde torertraesl 

dollar premium. 

-Tup" Siocb. 

HicbJ unci Leva marked tbui bare been'i 4 Jtuied 10 allow tor 
rir.bts tisnex lor carl!, 
loieria unee iccrensed or resumed. 

Imerim (lace reduced, r-smed or dcIemeL 
ft r-u-free.lo noa-retidcaiL 
C Fipcr*> or rep-jrt availed. 

rt Bauts aad Insurance- reserve tU<warioas may prselcdj 
cterutatioa of dividend cores'. 
f Price .n time of tur pennon. 

Indicated dividend viler lending scrip an dor rigbu issue: 
cover relates '■« previous dividend or [orecssi. 

Free of Su-e»p Duty. 

+ Merger bid or rcr-rcanlralioB Jo progress. i 

a N'm coa-.pjrable. 

Same inlerim: redueei final and/or redneed eKralaci 
indicated. 

E-ri on :i«T 3 protiw. 

j L'o.er aHnwi. fur toDtcr«:i n n of shares a« .now ranking for 
diiidiud-. -ir rnr.Viri --aly for resirlcied dividend. 

Cmer does col allien- ‘.or snore? 1* filch 11; ntao rani: for 
di-.ldv.id ai 11 future date. No P.E ratio usually pmicxd.- 
W SicfudlQJ > final dividend declaration. 

Regiunai prico. 

So pvr value 

Ta« tree, b Figures based on prospectus or other official 
eatimutc- e Cent*, d Divjiiend rsle paid or payable oa pjrt 'if 
raprial; cover based on d-.idend on foil capital, e Ftedempi: rd 
yidd f Flat yidd. 8 AsRnmed dividend and yield. ' 
b Assumed dividend and yield nfter imp issue J Payment 
from capilbl s.vjrces. t Kenya. m Interim hie her than' 
prrrious loltd. n kigbu isaue pending. 4 Eacminiu barad ms' 
prelim 1 a a.-;- fiira res r Australian curreucj-. ■ Dividend and 
yield escludfl a srecinl payment t todleaied diwdend corer- 
relalen 10 pren.-HiJ dn i-tend. PIE rntio based on latest annnal 
eotniRRs. n F"rec.-si dividend: cover based on previous year s 
earnings, v To.i free op in 30 p 19 theft. » Yield allows for 
currency clause. y Dividend and yield based on mercer 
tertav. ! Dividend ond yield include o s;+clal payment: Cai er 
•Xxs not npply 10 special payment 

A Sri dividend and yield B Prelereare dividend passed w 
deroired. C Caandma E is-urpner. G Assaraed dividend 
and yield af-er p-rdir i s:np aod’or richrs iisne CT Piiiarca 
eased on p;ai|W(l'i< or Htfei-.' lilivial cjI|biji« lor 

Q Cm- T Fifjrrs V 7-0 iiS*ti,cun Corp.vi‘.t! 3 m 

Tax payable! Z I':%:deid lo'-l !n dale. 

Atbrei lotions: * « ii'ider.d; s u sert? tuue. * u rlgr.lx; 
b ca aU; d ca capital d.-.iributlou. 
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| Tel: 021-558 3131. Tetex: Wartoy 338648. « 


Dutch buy troubled 
secondary bank 

BY MARGARET REID 

NORTHERN Commercial Trust. Knows ley the supnort lending It was first reported in the 
the unquoted Manchester-based provided, up to now. to NCT. In Financial Times on January 27 
banking concern which has a letter to shareholders of that talks were on which could 
received more than £30rn. of Authority, the chairman. Sir lead to Algemene Bank's taking 
support loans from the big banks John Foster, says: “ Your over a large part of NCT. notably 
in the secondary banking directors have secured an its Northern business, 
upheaval, is being bought for assurance of adequate facilities .k. 

£15tn. by Algemene Bank for a sufficient period from the 

Nederland, one of the largest Support Croup of Clearing otnh a NrT S n^fnn^ 

two Dutch banks. Banks under the aegis of lb% Sreand-o 17^ irtl? 

Authority Investments, the Bank of England." Sid , hares Thisw^llbuv out 

company effecUvcly controlled It was disclosed yesterday that atonlv a few bene* 

by the family interests of Mr. NCT incurred a loss of £l.Sm. in a n a "eiale IS 7 a 

Harold Lever. Chancellor of the the year to March 31. 1975. after which the v acaulred their sfaJres 

Duchy of Lancaster and his additional provisions of £2.3ra. WBie “ tn *; acquired toeir snares. 

relatives, owns 26.S per cent, of for bad and doubtful debts and Some 26 per cent, of the capital 
NCT. of £895.000 in respect of borrow- is held by the family of Mr. 

It Is part of the agreement ings in Swiss francs, and after Sidney Friedland. the managing 

with Algemene Bank that the a £103.000 loss on investments, director, who is staying on. Other 
London banking operations of stakes are owned by a range of 

NCT are to be taken over by |T^>« n< |in!r institutions, including the Crown 

Authority's subsidiary. Knowsley. Agents. Commercial Union 

which is a banking concern i n 1973-74. there were pro- Assurance. Eagle Star Insurance 
under Section 123 of the Com- visions of £lBm. for bad and a nd Bankers Trust International, 
pa oies Act 1967. doubtful debts and of £482.000 on NCT had been on the point of 

Under this arrangement, the Swiss borrowings. Additional going public in November 1973 
Knowsley is to buy NCT's costs of £750.000 in relation to through an offer for sale of 
London loan book, much of the Swiss loans are expected by sbares when tbe crisis touched 
which is in property lending, for 1976. off in the seconary banking field 

some £36 m- The bulk of tbis Algemene Bank, which already by the troubles of London and 
wit] be applied by NCT to repay- has a London branch, plans to County Securities caused the 
ing about £32m. to Barclays use NCT to extend its banking flotation to be put off. At the 
Bahk. through which the big services in (he Manchester area, price of SOp a share at which a 
hanks' support loans have been where it “ expects to assist in the rights issue was made in 1973. 
given, and £2.3iu. to Anglo- promotion of trade between com- the company would then have 
Portuguese Bank. panies in the Manchester area been worth some £13m.. com- 

The big banks will now, in and countries overseas where it pared with the present £2.5ra. 
effect. make available to is active.” take-over price. 



THE LEX COLUMN 


Pushing into new 


Yesterday’s strength pushed ^ might be expected to run at, 
the All-Share Index to a new Index rose 12.0 to 353.8 sa £ more a 

1975 high, and although the F.T. lw So It will be .content with the 

30-Share Index remains a frac- ^ deal, and so wul outside share- 
tion below its peak of just under t holders in NCT, who get 15 p 

a month ago its rise of almost 7 some net worth left in the books, per share, agamst a cost of iS./p 
per cenL in tbe past three trad- One property in Brighton has f or those who bought in 1969 
ing sessions emphasises the apparently produced a substan- and subsequently subscribed to 
persistence of institutional de- tial surplus, estimated at £lim. tfoe rights issue. But Authority 
mand. The sheer weight or a year ago, and the group has investments, which owns just 
money arguments are evidently hot felt it necessary to make over a quarter of NCT, will be 
overcoming, referendum uncer- any provisions ag^nst the £2Qm. subscribing the proceeds from 
tain ties, though the latter of fiats acquired from First holding to a small banking 
appear to .be interrupting 'he National Finance — although subsidiary, which is taking on 
flow of rights issues, which Is interest roll-ups wfll have sigmifi- NCT’s London loan book — 
likely to .be rather intermittent cantly increased the deferred totalling over £36m., and nearly 





Tmv Rtrk 

A steelworker and a police sergeant share a joke during a 
protest march in London over warnings of redundancies in 
the British Steel Corporation. 


Oil States reconsider moves fori Thatcher to launch 
taking over production assets I economic attack 


between now and June '5.- For 

hungry institutions even rights jgs 
issues have not proved a very 
effective way. of getting mueh m 
stock on to their books, for in a 
rising market the' underwriters iqz 
are not being called upon. Mean- 
while gilts are holding fairly 02 
steady, with' some positive action 
in the shorts yesterday on the 8: 
news of a general round of U.S. 
prime rate cuts to 7i per cent., 7S 
with the possibility of a further 
decline to the 7 per cent level 635 
before long. 


Rates 


all related to property. This 
will obviously stHI have to rely 
on lifeboat money, to the tune 
of about £32m. 

In other words, the clearer? 
have evidently decided to take 
an accommodating line on this 
occasion. They must have 
realised that no one was going 
to buy the whole of NCT, so that 
whatever happened the lifeboat 
would be stuck with the pro- 
perty loans. By contrast, Man- 
chester is a viable business on 
its own, in which more than 


BY ADRIAN HAMILTON 

DISCUSSIONS on the relation- now stands. Other states, such so far have been the fee which 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


purchase consideration, which one third party has expressed 
fjLf?«?nnlri?/thTF^ amounted to £17m. tot year, an interest. Presumably the 
S gn SS iSStSfSSJIZE The shares' took' a less bland next item oh the agenda will 
oufovereteph taste MlL-ovrth view. dropping another 3p to 7p be a more or less sharp con- 

little further before the ta *^ T * hled ,** , £96 ; 00 ?:. . 

J I “ Sealed Motor 

tbe UJKL monetary condi- £127,000, against a profit in it was a perplexing Monday 


In the US. monetary condi- WHO, ign* a p: 


ship between Saudi Arabia and as Iraq, have barely mentioned Arauico would be paid for its THE “SHADOW Cabinet last Wilson will almost certainly t ; ons are also slack, despite the . 1973 of £1 - 47m - However, the morning for shareholders in 
the oil companies operating the subject since last year. services and Aramco's continued | night decided to launch a con- speak for the V°I?5?J? ent ‘ snmewhat conflicting evidence accounts of tin e group’s ultimate Sealed Motor Construction; two 

certed attack, led by Mrs. Mar- will be tbe first major parlia- nar»nft rnmnanv fCWSl nro- hirfu Aoma in ranid ciifN*ocfiinn 


the oil companies operating the subject since last year. services and Aramco' 

there are to resume in Saudi ln tbis comext , the talks in access to oil supplies. I SK* TtaiSer' Govern- mentanr 'confrrotatio^beniSen of “liT'and' Mi^Greenwelfs P^ent company (CWS) pro- bids came in rapid succession 

Arabia to-day between represen- Saudi Arabia could be part i CU . . ! mem's economi? Joficies In the mo as oarS leaden? The latest Monetary Bulletin says ▼“« ****** reading and their directors are recom- 

and T the° Government consortluri3 l«rly important. The largest Pointer ■ i Thursdays Commons debate. other front4»ench speakers are bluntly that the growth of the * "5*!“ mending the lower offer. Myson 

and the Government oil producer in the Middle East. Whether the talks will take , Thatcher had oreviouslv expected to be Mr. Denis Healey, money supply is now excessive t» profitability” ait FC following International is putting up 48p 

Officials of BP and Gulf and Saudi Arabia in. the last two these issues much Further or f a l!„ Chancellor of the Exchequer. accelerating in the improved diiaatfi since the (£2.«m.) In paper while Adwest 

the Kuwait Government are also years took a dominating role in whether they will continue m the i decided agamst taking pjrtin and S ; r Geoffrey Howe “shadow" M1 ba ? ” eetl acc y er ? un ® ra _ After nrovisaons L kXw irv, 5 „ „ 

meetinn this week at the request participation discussions. relaxed atmosphere of previous the - debate and 'Off* was even chancellor mone r tenns ’ 15 !5 ns ESimTfi nS a Owg » «p ta- « eoa- 

of the Kuwaitis to discuss Over the last few months, how- discussions or whether the Saudi- a P^ s P^ 1 l f hat ^ Another “shadow" Cabinet accommodating inflation rather vertl ^ le which-H«th its long 

details of the latter's demand ever, it appears to have eased its will change course and leave the nolForce a vote even meet]n js Ukely t ^ morrow> t0 than restraining it. Meantime P e1 ^ dat ? and Bhort conversion 

for full ownership of the oil original demands for full an-i companies partial ownership uf ijj ug .5 L ,b ®-' ’“J »nr decide detailed tactics for the M3 is being distorted by the in tbe second .-half of last year, period— was being priced below 

companies' producing assets in immediate control and recent the concessions is still unclear.; 1 ^ “j* debate. But tbe broad lines of pile-up of public sector short- anti the shares shed 5p to dip par ^ market last night, 
the country talks with Aramco are thought But the results could provide^ *" ' widn-»re a d the Opposition attack are already terra debt and building society yesterday, yritii th ejhal diva- still, the plain fact is that the 


lany important, ine iarj.es. * , ‘ v' . .. ... . . ; Thursday’s Commons debate. other front-bench speakers are bluntly that the growth of the wam swiiemeuia nute a rcu*™ menaing the lower offer. Myson 

t l „r5Sffi. l "£"«S d S. , SS 4 e u r , ! th fn„oh fe Furth'er ^ri Mn. ItalclMr had previously “!^J» m«wr supply is now exeessiee 52T55 Putting up 48p 


the country. talks with Aramco are thought But the results could provide [ ^ ” „ ' . .. , the Opposition attack are already de bt and building .societj — 

The meetings come at a time to have displayed little sign of a significant pointer to Saudi; But. fqilowm wide, .-read apparent from recent speeches d#nmit« in enntrart to the slug- dend duly'golng- to the 
when there are growing signs of urgency. Arabia's intentions towards full ; party criticism inf the leadership s b * Mrs Thatcher and other S XiStii in bante See ala> Pages 26 ai 

a new evaluation of the whole Although still formally seeking control and the extent of the i tactics, the shadow Cabinet p arty leaders. gishness of deposits in banks, 

movement towards full owner- full ownership of oil production, margin it will allow the com- changed tack dramatically. hat Thatcher has already which are reluctant toacctunu- 

ship of production in the Middle the Saudis have expressed a panies. [ will amount to a motion oF cen- ur o Pd the Government to curb iate unwanted money. One sign vr ,i ^ 

East states. desire to see Aramco continue to Tbe Kuwaiti meetings in ’sure on the economic policies of inflation by cutting public spend" of buoyant money supply, of rtOuDeru UOmUL 

While Qatar and Kuwait in play a major role in managing Vienna, meanwhile, seem to be| th ® Government will be tabled ing dras tjeally. by revising the course, is that the long-term Algemene - Bank’s 


apparent from recent speecnes deposits in contrast to the slug- dead duly'golng- to the wall. SMC share price j- umped Ilp to 
n^rtv 1 leaders atCher ^ other ^ s j, nesg 0 f deposits in banks. See also Pages 26 and 27 45 P yesterday just two .weeks 
P3 Mra Thatcher has already which are reluctant to accunra- - • *... . before the publication of what 

urged ' the Government to curb late unwanted money. One sign TkT-_ - i t l_;' « ' _ will be a very gloomy set of 

inflation by cutting public spend- of buoyant money supply, of laOruieill L^OImll. 1974-75 results. As for the 

ing drastically, by revising the course, is that the long-term Algemene - Bank's bid for suitors, Adwest can point to its 

wage guidelines of the social capital markets tend to be firm. Northern Commercial Trust steadier profits record and-dean 

ssass- ^Mass's ■ ■*» ^ ^ *» “ ** ^ 

its source P^nnarttr Mrac be unwound from the secondary marketing orientation matches 

; rropeny Dlue& banking tangle. NCT is to be the policy at SMC where returns 

Two more secondary financial split in two, and Algemene will on capital employed have aver- 

| J An?ir groups come limping through acquire the Manchester half for aged around 45 per cent over 

dilK iOdUlS the 1974 assau,t course, just over £2jm. cash. For that, the past four years. And 

Regalian Properties ends the it gets a commercial lending Myson’s annual meeting this 

*1 I m year with attributable Losses of business with shareholders* Thursday is due- to reveal that 

FI OSS I 8 G £2.1 m.— after deconsolidating an funds of £4.6m., almost no the group has solved its short- 
er VfkJOt a# J. v- unidentified but sizeable loss property lending, and not too term gearing problems lvith sub- 

maker. Shareholders’ funds much gearing — outstanding stantial medium-term bank 

totalled just £l.lm. at the start loans total £30m. The deposit financing 

of the year, but there is still base seems secure, and profits See also Page 28 


public, at least, have taken the production and associated gas taking, place in a fairly low key to-day. wage guidelines of the social 

lead in the move recently, other and oil facilities and investing atmosphere following the su*-! Mrs. Thatcher's decision to contract, and by encouraging the 

countries, (ike Abu Dhabi and further in exploration and pension of higher fevel talks juke part — she will open (he tackling of union militancy at 

Libya, have expressed their satis- development between the two sides earlier j debate— means that Mr. Harold its source. 

faction with participation as it The main points of discussion this month. — — 


Government Board approves plan; 
for Lockheed loan guarantee 


Control of bank loans 
‘virtually impossible’ 


BY ANTHONY HARRIS 


BY GUY DE JONQU1ERES 


NEW YORK, May 19. 


j IN AN effort to create room For The bulletin explains that 
! expansion even if the Bank of there are two restrictions on the 


LOCKHEED AIRCRAFT’S com- banks will extend their loans to drawn down S195m. under the, England re-introduces its “cor- growth of bank lending and the 

plex plan for new borrowing Lockheed for two years and re- guarantee, bringing its total 1 set " restrictions; some banks money supply, and two corres- Continued from P&S3 1 

arrangements with its banks has duve the interest rate charged on bank borrowings to S595m. Its' may now have started de- ponding approaches to avoiding ® 

cleared an important hurdle the portion not covered by the total bank lines of credit amount! liberated creating interest bear- the effects of such restrictions. 

with the granting of approval by guarantee to. 4 per cenL It has to S7 25m.. including a S75m. ' ing deposits bv selling certificates nppe ,. t th* Rank- f r-, 1 

the Government Board udminis- also been agreed that between tranche arranged last year. r of deposit to the discount market, i . Hvx rinwnTn, i n i m ratios WlldOTI TftlPQ 
tering the $250ra. loan guarantee S50 and S75m. or Lockheed's Lockbeed and jts b . nks bave (The “corset" wj« a Bank of L a f nd J«4,n 1 whlih h.nk? ““ UjUII piCd 

to the aerospace concern. bank borrowings will be conver- said S“f tSe cred it a -cement : England rule-suspended oo Feb- 

The guarantee, which was ted into preferred shares. SeSwd to Provide ad" oua*Vi rua'ry 2S-linutin s the growth o: £ h E £ 

granted by Congress in 1971 tn Some aspects of the plan, in- financing for ati f£s current ^ p'-^j such deposits.' » 10 -nin« ,5 “SS »wKrhraiiBh rtVPr WQUPG 

&p Lockheed out of a financial eluding the issuing of new pre- ™EEL In tie co mmcr P ci.ti As a result, according to stock- Z^STv depostts^ 0 ^ OVCl W 4gCS 

ensis. was due to expire at the ferred shares and of ten ' > ear area, the most important of these ! brokers W. Grecn-.velL the ... „ . . 

end of this year. A two-year warrants to be held by the banks is thc L -1011 TriStar aircraft. ; authorities may find it virtually An alternative approach Is to 

extension by tbe Government will have to be approved b> which is powered by Rolls-Royce i impossible to control the growth f. es ^r.'. c ^ interest bearing eligible Liberal spokesman on economic 

Board bad been an essential pre- Lockneed shareholders at its engines. ; 0 f bank lending oy present liabilities, or 1BEL^. as they have affairs, welcomed Mr. Jones' pre- 
condition to the completion of annual meeting on July IS. No „ rrnmnnt : m «thfjds once thf demand for become known. This is designed po 6a i limiting all Dav 

Lockheed’s new bank loan agree- serious, opposition to the pro- the banks From bid- ^Lsi to a flaffatellmoSS 

ment. posals is expected. ding for funds for lending above and 3a i d tij a t u had the suDDort 

Under the agreement, tbe At present. Lockbeed has nons whi?h bSan ?ri'e coT i Onlv answer «rtain prescribed limits. of his. party. He added,. however, 

“ lapse last February of a plan- _ * , The banks can create a cushion that the question of enforcement 

under which Lockheed would ^h'-' on '- v an^'cr m such an against these restrictions in two was crucial, 
have undergone a major finan- emergency might be to r V rix ^ general ways: by bolding R oy Rogers, labour corresport- 
cial restructuring with the aid direct controls on bank leaain 9 . -hidden" • reserves — money dent writes: 


CDStS 


Weather 


ave undergone a major finan- emergency might h« to revive 5enera i ways: by bolding R oy Rogers, labour 

ial restructuring with the aid direct controls on bunk lending, -hidden" • reserves — money dent writes: 

.r - n r.i _r thin. nP7»nn? thi» w-hnlp reform j 


correspoo- 


PRY. with^yTriods. p m eni esc V 586 

London. Midland-s, N.W. and 9C (48F). ..... fhe provisions oHhe earlier 1 Plan • tKm and Credit tiontroJ.’ ing I BELs in the money market ggsJiJ®^ 

CenL N. England Borders, S.W. Scotland, N. Ire- i n several respects. The chief "The present mechanism is so as to establish a high base- h ' 1 of the TI ir 

Fog patches early. Dry. Sunny. land difference 15 ihat Lockheed wji: unsatisfactory and inadequate" line against which any future Economic Committee ^continue tn 

Wind vanable light. Max. 19C Mainly dry with sunny inter- not benefit from the injection Green wells concludes in its latest growth can. be measured. receive mixed reactions from 

(fi6Ft. v «b. becoming rather cloudy. D f !?t00m. of new equity capital Monetary Bullulin other unions, many of which 

Wale*. Lakes, L of Man, N.E. Wind vanahlc light, becoming which Textron was proposing to "We regard the defi : nciencies fast Vear fear the loss of traditional nav 

England S.W.. moderate. Max. 17C |63F). make. as being or major importance. “ ....... differentials- 

»>**>»*^ jssr- «•»« u« rs - “ls « d“ S! sopite 

( 63F, c borrowing agreement encounters undert .nn growtii banks- in the discount market pay increases idea did, however. 

Z. Anglta, E. England ^ > ^ l h r o , L ^ 00 “ nfor ® seei1 obstacles, it is ex- ■ * ■ .... • ^ is ^ have grown by £600ru. in the past come from an unexpected quar- 

nc-riods Wi n d vzTis'blc ii *but la ter y 'wilid^s’w.^'liSht ^finandal ‘stabltity 1 ' until^be 8 ^ d ■ broadjy -defined 1 ' ' mone^supp^ to badi new Mer^the^ second largest Civil Sej> 

penods . Wind .\anabje, , h igntl but moaenle _ Max. 15C (59F». of 1977. In the longer-run. how- including time deposits and 1 A.- of £4.Sbn. Ice union 

■“ , brei e ! e tal ' er * Ma ^- » KaniMii r.nt ever, some people on Wall Street certificates of despos it. held out- It recommends that the present Addressing the Institution of 

o Ut ccolernear coast. A ^25TFi T ,f*5'w S2£,!S ' believe f£e aeraspac* concern ^ :bc bank'-ns system.! system be scrapped in favour of Professional Civil Servants’ 
S.E. Cent. S and S.\s. England, d 2A5i, iSSLi ray stiH tequlr* . "reilS “Instead or waiting for a simple set of ratios, laying annual conference yesterday, 

Channel Is. «atncr ciouay wnn occasional s[renst hcnj n rt of its eouitv base failure, it would be better to down how much money can be general secretary Ur. Bill McCall 



Fog patches early. Dry. Sunny. *'*i" - brighter nut t ba '^“ = j' s “ provided bv*" the** agree* a! ‘ i *- r the credit control lenr to the private sector against declared it would be 

ind E.. light but moderate near cooler. vvina 5. W.. moderate. me _, mernanism now.'* a given volume of deposits. sible " to dismiss thi 


Fog patches early. Dry. Sunny, rain becoming brighter but 
Wind E.. light but moderate near cooler. Wind S.W.. moderate, 
coast. Max. 19C (66F1. but cooler Max. 13C I55F) 
near coast. Outlook: Mainly dry with 

N.E. Scotland, Orkney. Shetland sunny intervals but some rain 
Cloudy with occasional ram. a i first in N.E. England. Rather 

cool in N. and E.. otherwise 

BUSINESS CENTRES . temperatures near normal. 
Lightlng-up: London 21.21. 


a given volume of deposits. 


declared it would be “ irrespon- 
sible " to dismiss the proposals 
out of hand. 
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BY MICHAEL B LAN DEN 


HOLIDAY RESORTS 


V aar 1 
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Invi-mum F rt fit Tunis 


w . The craft-based unions’ oppbsL: 

HE Wealthiest own far less now 

al Union national executive, which* 

BY MICHAEL B LAN DEN declared that -while Mr. Jones* 

22.00. plan was w orthy of considera- 

... , tlon, the EPTU had never 

A MARKED reduction in tae estimates recently given by Mr. wealth estimates, based on estate accepted any policy which 

concentration of wealth at tbe Josl Eameit. Financial Secretary duty data, suffer from the same restricted wage rises to flat rate 

top end of the scale is shown bv to the Treasury, that the top problems of compilation. There increases. 

new figures published by the 1 Per cent of the population are also certain types of wealth E ^ Tnr Tj»Hniw 

— — Inland Revenue. Over the period accounted for 25-30 per cent, of not fully shown by the figures, p y li a5o nro 

1961-73. the proportion of ;he total wealth and the top a per Tuese include assets of estates 

“4 “ wealth held by the richest indi- c«"t. for between 45 and 55 per below the duty threshold .(cur- Nation^Urdon^lSS 

= '= ii viduals has fallen significantly, cent. F™ 1 * " her *. 
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The share of the wealthiest I 


The Inland Revenue figures tbo “Sht likely that there is often i 
;n \ r under-valuation. 


Employees was- ■ drawing up 
demands for 33 per cent 


r ^ per cent, nf wealth-owners was will provide further evidence for Th( .. fii!ures sbow that 46° De r Increasea for l-25m. local gov- 

s h P er cent, in 1961. hut by the House of Commons seic-ct ct . n r ’or the nooulation aaed 15 ernineot 611,1 hospital manual 

s m R9 1973 this had fallen io 21 S ncr coiamiUee vhich ii« examinin-j and ’over a total nf W4m own I Workers who will be among the 


n -:v *a isu uuf* nao «an-n «o ui.a- Jcr commmee vmch ii- examining aT]d Qver a tol g| oF 4— own workers woo will be among the 

v ^ ^ cent. The share of the top 2 the prop used wealth tax. But the mu I nersonal wealth nf£lB3Pbn first in ^ autumn round of 

l- £ 7” cent. had. fallen from 37.1 Rev-.-n.re 1: svif recognises the ov?r ha" of tbfs is held the! am,ual negotiations. 

£ .’J " ftf 1 W"f- I 0 , 2 !:! cc . nT .- °; e £ iiirt itat trrisi u: ih« figures, which richest 10 per cent, of wealth-! To-morrow's monthly TUC 

s -■*. 7" Vth l, e J^ c ' r ' c ? e ^ e , rj: ' pn widely criticised owners. general council meeting is 

C !3 ^ per ccm. accannied rnr nnly 3B.S recently u;v:n- u misleading The lop 25 per cent, of wealth- 1 expected to underline the need 

s s TP ?nnt t ^n t 'iqRi la,,> a?ama ‘ 50,5 ?l?r r° ! V r owners accounted for ?2.6 per' for unions to abide by the social 

c £1 7fl cont ' in 1951 ena*. .ntr^tmn ns wealth m ihe ernl n f lbft {ota j_ while tbejeontract and reaffirm the TUC's 


CONCRETE UMITED the largest structural 
precast cencmts specjaBots tit the world. 

GOintuHH Minuses . rdrtherm . scqtuno 
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cent, in 1961 

The figures published by the 


s 54 75 s— suony. r— Rjib. c— cloudy. F— Fair. * Inland Revenue compare with It is poinicd out that the 


wealthiest 50 per cent owned rejection of any form Q f statutory KfjS^LSi- tKlST. 

fll.4 pc-r cent, of tne total. wage control. V\ $ nSadanSSi 








